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TOWN  OF 


SHAWINIGAN  FALLS 


5l4Vr  Sinking  Fund  Gold 
Coupon  Bonds,  Due 
1945. 


Assessed  Valuation  - 
Net  Debenture  Debt 


13,116,686 
•  -  169,248 


FOSTER  NOT  NOW 
IN  CONTROL  OF 
TEXTBOOK  CO. 

Big  Controlling  Company  of  the 
I.C.S.  Group  Has  Been  Taken 
Over  by  Its  Bankers  For  a  Loan 
of  $500,000  and  a  Million  of 
Bonds  —  No  Dividends  to  be 
Paid  Uutil  Loan  is  Paid  Off — 
Some  Canadians  Interested. 


£5,000 

CITY  OF  TORONTO^ 

I 

4  Per  Cent  Bonds  Due  July  1,  1948 
At  a  Price  to  Yield  5  Per  Cent. 

N.  W.  HARRIS  &  CO. 

Incorporated 


CANADIAN  STOa 
EXCHANGE  AGAIN 

DULL  AND  USTIESS 

^  _ 

Speculation  in  Tram-Power  Only 
Noteworthy,  Feature  in  Mont¬ 
real  —  W^r  Stocks  Inactive, 
While  Business  in  Other  Secur-  j 
ities  Was/ of  an  Odd -Lot  Char-  i 
acter  C/P.R.  Notes  in  Some! 


Price  on  Application. 

N.B.STARK  &  COMPANY 

Dom.  Express  Bldg.,  Montreal 


i:stabi.ishi;d  isse. 

20  years  of  Success  and  annually 
improving. 

The  International 
Milling  Company 

helps  puppiv  the  world  with  Flour 
and  Cereal?,  Its  brands  are  rerog- 
nijted  as  standard  in  both  the  home 
and  foreign  markets. 

Total  Assets . 83,554,423.27 

Surplus  over  all  liabilities  465,717.28 

We  offer  a  limited  number  of  T'~r 
Cumulative  Preferred  share.?  at  Far 

TO  YIELB  70.. 

Net  Earnings  equivalent  to  ne.irly 
seven  times  the  I’referred  dividend 
requirements. 

A  SAFE  INVESTMENT. 

Eastern  Securities  Co. 

LIMITED 
Investment  Bankers 
MONTHEAI.,  F.Q. 

St.  John,  N.B.  Halifax,  N.S. 


MACINTOSH  &  HYDE 

Established  1835 
CHARTERED  ACCOUNTANTS 
157  ST.  JAMES  ST.,  MONTKK.VE 
Also  at  Toronto,  Calgary,  Winnipeg. 

Financial  Reports  for  Bankers,  Municipal 
and  Corporation  Audits. 
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“Mainly  About  Seruritie.s.” 

Expert  Land  Boom  in  VVe.st  .After  War. 
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Bond  News. 

Ptrand  Theatre  Profit.?. 

Home  Bank  Annual  Report. 

Hints  to  Investors. 
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May  Bank  Statement  in  Full. 
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Week  s  Trading  on  Canadian  Exchange. 

PAGE  EIGHT 

Growth  of  Canadian  General  Electric.  i 

Pherwin-Wiiliam.?  Co  and  It.?  History. 

PAtJE  NTN 

Canada  Steamship  Lines  a  Great  System. 

PAtJE  TEN 

Me.xiro Tramway  Mess  a  Blow  To  British  Investors. 


Tho  Intprnation.al  Textbook  Company, 
of  Scranton,  Pa.,  has  been  turned  over  to 
the  management  of  its  bankers,  six  of  whom 
have  been  elected  to  the  Fioard  and  given 
control  of  the  business. 

This  is  the  chief  corporation  of  the  Inter¬ 
national  Correspondence  School  group,  pro¬ 
moted  and  operated  by  T.  ,1.  Foster,  whose 
agents  have  sold  a  considerable  quantity 
of  securities  of  various  members  of  the 
group  to  t'anadian  buyers — sometimes  at 
prices  which  considerably  exceeded  the 
market  quotations  in  Scranton.  The  Text- 
!  book  ('ojnpany  owns  the  entire  capit.al 
I  stock  of  tho  International  Correspondence 
.Schools  and  the  Technical  Supply  Co.,  and 
a  large  quantity  of  the  V’ictor  Typewriter 
I  Co.,  the  International  ?3dueationai  Puhlish- 
I  ing  Co.,  the  Colliery  Engineer  Co.,  ete. 

1  The  capital  stock  of  the  Textbook  Co. 
j  amounts  to  nearly  seven  millions. 


157  ST.  JAMES  ST. 


MONTREAL 


CANADIAN  MINISTER  OF 
MUNITIONS  ONE  Y  WA  Y  TO 
SOLVE  OUTPUT  PROBLEM 


Demand'  at  Unchanged  Prices. 

Trading  A>n  the  Canadian  Stock  Ex¬ 
changes  ha^  continued  dull  and  listless  for 
the  week.  /  Listed  securities  drifted  along 
aimlessly  'in  the  main,  transactioirs  were 
few  in  nu’Aiber  .and  even  those,  in  the  major- 
TT-yr  ity  of  c/tses,  in  odd  lots  and  the  price 
change,?  /  generally  negligible. 

The  l/reak  of  C.P.K.  in  Xew  York  under 
hea\y  ipressure  naturally  did  not  tend  to 
make  /things  any  more  cheerful  in  the 


Five  Cents 

July 

Investments 

fanadian  >TiinicipaI  Dehen- 
tores  ronibine  the  essential  con¬ 
siderations  of  sound  investment 
— safety,  reasonable  Interest  re¬ 
turn  and  negotiability. 

Onr  list  contains  offerings 
yielding  from 

4\%  to  61% 

We  shall  be  pleased  M  mail 
a  copy  on  request 

Wood,  Gundy  &  Co., 

C.  I*.  R,  Riiililinit,  Toronto. 

Ivondon.  Eng.  Saskatoon.  Sask. 

EXCHANGE  RATES 


(By  T.  Kelly  Dickinson). 

The  demand  on  behalf  of  Canadian  manu¬ 
facturers  who  wish  to  put  an  aggregate  of  I 


the.ie  ordei-s  ’h'l' 
ni.q'’liinery  in  tl 
had  10  take  S"  • 
shipments  of  '>i:i 


,  ,  .  ,,  ‘  ,  J  •  rr  ,  endiriK  Friday,  .Iiilv  2.  a.s  reported  by  E.  3tanger, 

boih  in  Montreal  and  in  Toronto  was  not  r' 

of  ,a  n.Heworthy  volume.^  T  Exchange  Broker:  N.Y.  Fund. 

|,Mt/  beep,  clekned  out  and  that  the  speeu-  ^  .  2.S-32  pr 

tioi/ in  the  security  under  present  conditions  . .  4=0  4m  m  nifinr 

i./confunM  almost  entirely  to  the  N>w  --  -  4S...0  i3-tfipr 


At  the  annual  moptinp  last  week  the  million  dollars  into  machinery  for  *‘.\s  a  mato  i  .  t  fact  1  personally  i’or- 


I  extinguished.  The  stoek,  whieh  is  all  com-  Since  mv  article  of  a  week  ago,  on  the 
!  inon,^  ha.>  been  a  ten  per  cent,  payer  f<tr  necessity  for  concentration,  of  industrial 

.  1  1.  1  1  1.-  4  1  effort,  The  Ftnantial  Ti.mes  has  recei^'ed 

1  he  change  in  control  should  ultimatelv  abundance  of  additional  evidence  that 
work  out  entirely  to  the  ben^dit  of  the  real  Canadian  tnanufacturers  are  <»uly  waiting 


^"/i;:;;r'my  arHcle  of  a  week  ago.  on  <1- i  H 

necessity  for  concentration,  of  industrial')  )'  '  option  .,in/l 

effort  The  FrNANriAi-’Pi.MES  has  received  |  j- ,iaiin/v''\/r  I'Xr 
an  abundance  of  ji.dditional  evidence  that  i -i.,  ,  i  ,  ,  „  •  j  '  kj  •  ,  , 

.Miiv  last,  b'li  I  ri‘'ei\-ed  an  omcial  let 


inability  to  meet  pressing  indebtedness,  by 
\arious  expedients  of  emergeney  finaneing 


There  is  as  yet  no  elenr  indication  of  the  I 
official  mind  on  the  question  of  increased 


"‘’.'.’’"'/''‘m'’  /O’lipanio.s.  It  is  munitions,  though  1  have  little  doubt  that  Trn 
hardlv  Ilkrlv  that  a  l  of  these  subsidiaries  .i._  _  _ _ _ i  _  e _ _  sliell-  e 


“In  ('•'t/dier  last,  when  we  Mnn 
iiflfer  to  :  .  Rritish  War  ( Ulice  to  r 


ma\\  y')’-  uiiiui,.  y  _  Sterling  Exchange  and  New  York  Fund.s  were 

■V  make  /things  any  ^  \  ,,  tmdincr  nno'ed  as  follows  In  Montreal  during  the  week 

r-ST  '/’'""’‘•'r  PR  "SY  s.v.r™. 

IV  /l/f  pear/  to  be  that  as  far  as  C.P.R.  is  eon-  osqonr 

IcernUl  weakspeculatiyeaccoiintsinr^^^^^ 

Iima/'  been  cleaned  out  and  that  the  speeu-  .-non  aao  oo  os-aanr 

,  ,  .  .  tioi/ in  the  seeurity  under  present  conditions  . .  4=0  am  m  nifinr 

nrnered  all  the  aval  able  ,,  /eon fined  almost  entirely  to  the  New  . 

inarket,  and  Canadians  ^  ./rK  niarket.  480  .30  48i  .30  13-16  pr 

d  place  in  the  matter  of  /ll.iwever.  although  ^Montre.al  and  Toronto  ^ 

h.no,  of  late,  showed  a  disposition  to  regard  WEEKLY  CLEARINGS. 

lly  tor-  7, |.\v  York's  movements  only  w  ith  the  inter- 

'  V\I  *  !r  spectators,  the  local  Canadian  hank  elearing.s  still  ofTer  practically  no 

n-turi/g  improved  sentimentally,  indication  of  trade  improvement.  It  will  probably 

1  we  re-  /  Trnni-I’owor  Active.  be  some  little  time  before  the  heavier  war  orders 

1-  ..  itb  /  _  ,  .1  make  their  impres.slon  In  a  hanking  way.  Following 

■’ord  -/  are  the  figure?  for  the  six  days  ending  June  30.  1915. 

1,0  ,  ,  /  Exchange  was  the  eontimianee  of  3,^ 

n  f  ading  in  the  unlisted  security  of  the  Mont-  ,3,,.  Change 

on  -'"y'  real  Tr.a.mways  (  ompaiiy  Tram  Power.  S  S  S 

lori/'/ir  I  !”  this  issueappeareii  to  have  about  ;yf„R)rea1 .  3.3-.IS.5,q67  4.3. .824. .5.53  — 10,638.5,sa|j 

/leti/cr  l■'*n.<'hed  Its  height  on  W  ednesdiiy.  when  the  .  2. 02.5. <1.50  .3.02.5.216  —  399.2fifl 

Hnt  bio  ‘■’'^'■•■’•1'/''’'*  upwards  of  two  points  to  .  1.330.1.56  i,. 54.3.22.5 —  213,0* 

e,'i.  /re-  .  '''  '^‘'7  ^"me  the  re-opeiung  of  the  Winnipeg .  12,078,61 1  20. .55.3.607  —  7,875, 0.5IB 

rrai''te.l  •''I"”* Exchange  T  hough  the  12,864,1.56  13.170.077  —  312,53ll 

nay  ,0.1  ••  was  prepart'd  to  believe  that  the  _  I 

le  yir  a  f,,;^nchise  negoti.'ilions  between  the  com-  I 

/  pany  and  I  bo  cit  y,  which  have  been  dragging  TOOKE  BROS  LTD.  1 

/  !ilong  wearily  for  some  years  were  nearing  _ _ _ 

/  .  1.  completion,  speeuln.tors  hesitated  about  _  .  ,  j  ti  •  xc  in  ■ar  4. 

going  into  the  Tram-Power  market.  The  In<‘'rini  Divulcnd  llu.s  Dock  Doc»  Not 


WEEKLY  CLEARINGS. 

Canadian  hank  elearing.s  still  ofTer  practically  no 
indication  of  trade  improvement.  It  will  probably 
he  some  little  time  before  the  heavier  war  orders 
make  their  impre.sslon  In  a  hanking  way.  Following 
are  the  figure?  for  the  six  days  ending  June  30,  1915, 
and  the  five  day.s  ended  June  30.  1914: 

191.5  1914  Change 

$  S  $  . 

Montreal .  3.3-.I8.5.967  43. 824, .5.53  — 10.638.3.Sg| 

Ottawa .  2,62.5,9.50  .3,02.5.216  —  399.26fl 

Halifax .  1. 330. 1.56  1,. 54.3.22.5  —  213,0* 

Winnipeg .  12,678,611  20, .55.3. 667  —  7,875, 0.58| 

Hamilton .  12,864,1.56  13.176.677  —  312,53ll 


TOOKE  BROS.  LTD. 


hardly  likely  that  all  of  these  subsidiaries 
will  ptill  through,  but  the  main  business  of 


the  now  widespread  agitation  for  v'igoroiis  , 
action  will  fulminate  in  radical  ioiprove-  ' 


.1  As  4i  I  /A  t  4l  I  IIMU  will  R- II  1  111  I  I»ai  t'  III  iduil'ctl 

the  Textbook  (  ompany.  name  y,  the  nor-  ^R„rse  of  a  few  weeks. 


respondenee  teaching  business,  should,  with-  j. 
in  reasonable  limits,  remain  a  profitable  on,'.  „„  niore 
There  is  as  yet  no  indication  whether  the  „rJ  ,„i.: 
change  in  the  directorate  of  the  controlling  opr,., 
company  will  be  followed  by  similar  charges  pjnance 
in  the  subsidiaries,  but  it  seems  eertain  that 
Mr.  Poster  and  his  remarkable  policy  of  Ottawa 
endless  chain  finaneing  will  from  beVico- 


It  is  essentia.l,  however,  that  we  fritter 
no  more  jtreeious  time  in  haphazard  giving 
•and  taking  of  orders.  A  complete  national 
organization  is  needed.  We  have  the 
Finance  Department,  the  Militia  Depart¬ 
ment  and  the  .Agriciltiiral  Department  at 
Ottawa.  Let  us  now  have  a.  Munitions  De¬ 
partment  .so  as  to  ge,  the  maiiufaelurers 


f  -,i  “i  ,.  *■  u  '■  partment  .so  as  to  ge,  the  man, 

forth  be  eliminated  from  the  entire  business,  {vorking  to  the  best  advantage 

various  kinds  of  w.ar  material. 

A  BROAD  HINT  Don't  let  US  muddle  through  1 


,  /».  , . f  ,  going  into  me  i  ram-rower  niarKci.  i  ue 

•  Piitish  \\iir  (Ulice  to  pj  odiiee  j  j),^.  j^yariahlv  makes  its  ap- 

Inrge  sc,3le.  ,t  was  not  v/th  the  j„  the  ointment  just  when  things 

unne  a  large  order  tort,./ sake  of  )  a  “killing"  in  Tram 

conn’,  re,-. I  prof,,,  hut  solely  with/tlie  oh-  ,j,  arrived  on  the 

,ie.;t,  ..  :u,l  discus.sion  by  o„r  /3oa,d  ol.  shortly  after  the  stock  had  reached 

‘  in  tins  ttianjir''  t**  Lo  ^vil h  t ho  result  that  tho  prif*P  name  tunib- 

of  s,  .  tlje  ^,^,p,re  y 

"  i'  r  s.icli  . .  1/  have  no 

lies,  r  n  il  in  sa ving  t  hat  I  .mi  ' ylie  (i))inion  Wnr  Slocks  l.ninSii»shc«L 

tim  I  M-d  ,  urzon  .'oiibl  no.  lur  A  1 . .  I'ull.y  languished,  though  a  slight 

u^CTnied  when  he  rn.ade  the  stafunent  ttiat  advance  in  Canadian  Car  earlv  in  the  week 
•.A'-Vieiivenes  ol  ..shells  from  I  /anada.  wyro  ^  ^roup. 


M  can  Itcsiiinptinn  of  Dividends 
I'lilcss  Earnings  Warrant. 

The  announcement  that  Tooke  Bros. 
Ltd.,  would  pay  1  ^4  per  cent,  as  an  interim 
dividf'nd  on  the  preforred  shares  does  not 
foreshadow  a  “rosy  st.a'ement,”  according 
to  a  director's  statement  The  Financial 
TiMhs.  b’ettirns  for  the  year  ended  May  31 
will  not  he  given  out  until  after  the  annu^ 
meeting  of  shareholders  on  .iul.y  8. 

It  is  a  verv  hor.eful  sign, 


(Canadi.an  Associated  Press.) 

_  London,  July  1.  -“While  anxious  to 
give  the  residents  of  the  Overseas 
Dominions  every  opportunity  of  suh- 
serihing  to  tin-  var  loan.  I  hope,”  said 
t'haneellor  of  the  Exrheqner  MeKenna 
ill  the  House  of  ('ominous  last  night, 
“they  won’t  lose  sight  of  the  fact  that 
thi'y  can  do  a  greater  service  to  th«' 
Empire  hy  lending  their  resonrce.s  to 
their  own  Dominion,  and  .so  reduce  the 
calls  made  hy  those  (iovernments  on  ! 
the  I  nited  Kingdom.”  j 

.John  X.  Willys  says  the  advertising  cost  j 
per  Overland  car  last  year  was  slightly 
under  2  H  per  cent,  that  this  year  it  will  be  a 


the  halanc,^  against  mo  i-erman  sorganizerl  I  ,,,,,  ,.,,,,7,  ,,.,,,  3  .,e,,Hr, 

lirodiiction.  _  '  Irmil  might  li;i\i'  beep  plu/cd  in  a  far  more 

I  fa\mr!ibl.‘  position  th  in  tbev  are  to-dav,  if 

MR.  FRED.  NICHOLLS  ON  \M'  arc  to  beltete  tip-  nc'iMi|iaper  statement 

*  rvxTr»r»4-wm.T,<r<  4  mrr,  *  4-,T^  ‘  '*)'•*'  "i^ny  lives  have  1..  .  ^  lo.st.and  progre.ss 

LORD  CURZON  S  ATTACK  hns  been  retarded  solcitf  t'loni  the  w.q.nt  of 

,,  ..  J  •  v  SI,  <■  »„•  I  n(unitions  that  cniil.l  )(iave  been  shippe.i  i,',..,. 

Mr  Frederic  Xieholls.  of  All, s-rii.3.1mer.5  f.,,,,,,  Tanada  in  a  ■otOinual  stream.  1, ad 
and  fanadian  Oeneral  Elect, ne.  wa.s  very  ,.,n\  cn  husiasm  be,  „  shown  in 
emphatic  ,n  hts  expressions  concerning  the  Canadian  f.-/.  ii,'i,'.s. 

troatmPTiT  of  (  aTiadian  snoll  manuta^turor'i 

in  an  interview  given  to  the  Toronto  .Star  /  Ollier  <  oin/p.-inies 

imtnediatelv  after  Lord  Ciirzon’s  as-  1  ,  .  ' 

tonishing  criticisms.  ;'P«''f  ''•om  m,\ ,  out.  co 

'  Ilid  yon  the  despat, oh  in  wlm  h  eorporaf loit-  <  onld  and 


tninsactions  inc'.P.H.  Notes  at  unchanged  preferred  dividends  will  have 

been  fiilfv  iiK't. 

_ _  This  interim  dividenri,  according  to  our 

informant  docs  not  necessarily  indicate  an 
FRIDAY  S  MARKET.  immcliatc  resumption  of  dividends.  Fur- 

—  liter  paynients  on  the  iireferenee  shares  will 

ssive  dtillnes.s  cliara,’tenzed  the  trad-  not  be  made  unless  eariiitig.s  warrant, 
he  Montreal  .Sl,ii-k  Exchange  in  the  A  dividend  on  the  .SdS.'j, 1100  preferred 


FRIDAY’S  MARKET. 


<  an.qrla  in  a  ■•oiltimial  stream,  had  |  j„„  , |,p  rf.j,l  .Sl,ii-k  Fxclia nge  in  the  A  dividend  on  the  .8!I.S.), 1100  preferred 

n  husiasm  nr-f  n  sh iMVTi  in  the  matter  of  hours  of  Fridav  mornint:.  Fhiof  sfoek  will  mean  tho  distribution  of  $17,237 

ing  Canadian  f:i(.  iii'i,'.s.  interest  in  the  “stn'et,'  ',)f  ,  oiirse.  centn'd  to  shareholders,  at  this  time. 

(Hl.er  <  »,n/p.-.nie.s  Agree.  I'.'l'^'iour  ol'  Ti(,n,-Powr.r  lollmting  - 

^  the  startling  dove  opment s  ol  the  forl,\-  T1L\T  COAIINfi  MEKfiER. 


trifle  less,  and  that  next  year  materially  less  Lord  ( 'urzon  made  the  remark  as  to  deltver- 
due  to  greatly  increased  production.  ies  of  fanadian  shells?”  Mr.  lYeder,,/ 

■;  "  -  Xicholls  of  the  fan.3dian  General  Flha  tri/- 

England  is  reported  to  have  ordered  from  i  and  the  Alli.s-Chalmers  companies  whi-s 

American  manufacturers  20  giant  flving  j  asked.  / 

boats,  valued  at  .S.fOO.OOO.  These  will  he  of  ,,  ...  .  •  / 

the  t\  po  of  the  “  .A  tnorioa.”  whioh  was  oor.-  |  '  urzon  s  Sfa<om#'nt  I  nfair.  j 

structed  before  the  war  for  flight  across  the  I  “Yes,  T  have  noticed  Lord  fiirzo/i’s 
Atlantic,  firders  for  flying  machines  placed  |  statement  made  in  the  House  of  I.,)rds  to  /  he 
in  Ameriea  bx-  belligerents  are  said  to  aggre-  effect  that  deliveries  of  shells  from  '  'an/ida 


.  ,  ,  ,  ,  ^  n,  P  Tll.vr  COAIINCi  MEKfiER. 

.Apart,  Irom  m\  own  companv  other  eight  hours  prcMoits.  Train-rower,  how- 
preat  eorporation-  ,  oiibl  and  would  ha\o  ever,  up  to  no, in  showed  but  little  sign  ,if  The  Toronto  Cilohe  of  .July  1  paysr?^ 
li  ,n,'  likewise,  ha,i  they  reeeive,!  any  en-  life.  Two  transactions  only  were  record, 'd  “The  arra,ngement  between  the  Britisn* 
■  ourjgcmenf,  but  although  it  has  ‘  been  in  the  opening  stage  of  the  market,  7r>  fanadi.an  ( 'an.ners  ami  Dominion  fanners  i? 


it.atcd  by  the  Sip'll  fommiltee  that  somo  I  shares  r 
;,0li  firms  are  o,'cii|vied  in  the  nianufactiire  of  or  tlirer 
shells  at  the  tir,  sc,i,  time,  no  l.arg,’  ,',)  ncern  sequent 


shares  changing  hands  al  4l  and  J~>  at  403,,  still  in  alicyance.  It  apiiears  that  the  pro- 
or  tliree-,)uarters  olf  tlie  ininimiini.  A  suh-  posml  bases„f  amalgamation  ha\e  met  with 


(notation  placed  ti  bid 


)|iposition  from 


lireetors  of  the  form¬ 


like  our.selves  wer  given  an  opportunily,  in  |  of  4I  on  Trani-I’ower  with  no  offerings  at  or  eompany.  Dominion  fanners  interests 


gate  ,«:7.0no,00n. 


A  KNOCK  AT  THE  DOOR 


i  he  made,  and  am  quite  sure  that  hi.,  l/ord-  I  lyk'bf  Ijon.  Daiid  l.loyd  George,  Minister 
iship  was  not  well  informed  as  to  the  /'acts.  ,  Mnni'ions  may  he  inter, 'stmg. 


Mr.  Nic'hi>ll\s  C’abio. 


f’lirzon’s  Sfatom^^nt  flnfair.  j  tho  phpI.v  tu  install  thf*  no,^f*s>ary  ^  thnt  pri'*r*. 

'  “Yes  T  have  noticed  Lord  f iirzo/i 's  f'"-  I'U'"  production,  and  it  i s  |  V'i"'''‘'ions  on 

!  statement  made  in  the  House  of  I.,,rds  to  /.he  '''’hin  ihe  I  ,  i  lew  w.-eks  th.it  we  have  up  to  noon  w,.re; 

that  df-!i\ of  sh»dls  from  ^  au/tria  .  ord'^r.-i  j<»,  lurthor  production,  and  . 

I  hav(^  hten  pxopplionally  ba.(i,  and  all  ^7'^"  moderate  r,uanntio,^.  :  Qur-bop  Railway. . 

‘  duo  rf'spoPt  t'»  loot'd  Cur/on,  I  pon?idfr  '/fiac  ;  ^  ,,  '  .  '  ^  >taf  -  ;  Maokay  pfd..  .  . 

,  this  statement  is  aViont  as  unfair  as  it  cLul.l  the  j  Dom.  Iron  pid  . 

'he  made,  and  am  quite  sure  that  hi.,  l/ord-  I  ll'-n-  Gaud  l.loyd  George,  Minister  ,  Dom.  T';"'”'"'  .  ' 

ship  was  not  well  informed  as  to  the  /'acts.  ,  Mnni'ions  may  he  inter, 'stmg.  |  .Steel  of  f.inada. 

“It  was  some  time  after  war  had/  been  Mr.  >ic-h<iir.s  Cable.  |  Nova  Scot la  .  .  . 

declared  before  any  orders  for  sIp'II/  were  ;  m  ''*'3 

placed  in  fanada.  These  were  not/pl.aces  |  „  ...  .  .  , ,  I-G'.  |  Can.  <  ar  •  • 

direct  with  the  manufacturers,  bu/  were  fught  Hon  D  ^ id  Lloyd  George.  I  f  an.  Steamships, 

given  to  an  organization  appointed  /by  the  '  Mmistci  ,,!  .Munitions.  f:,n.  I.-momotive 

Minister  of  Militia,  known  as  th/e  Shell  .ondon,  England.  i  '  i .  •  , . 

Committee.  The  first  order  receiv/ed  from  The  <  nadian  General  Elecfrie  Company  i  Dom.  Bridge.,  .  . 

the  War  Department  was  for  2(10,011(1  shells  romm-in  <  at,  d  with  the  W.ar  Offi,',.  "n  |  ,  p . 

only,  which  .  divided  up  amongst  a/  number  1  seventh  ttctolier  last,  offering  to  invest  I'd, phone., 

of  fanadian  manufacturers,  mtide  the  ne-e-a, .  capital  in  special  ma'diine.-y  for  jy  r-y  ker.s  ... 

quantifies  allocatecd  to  each  so  rid.iculoiisly  maniif-'  t  tiring  shells  should  we  roieive  a  |  i  ram-1  ower .  .. 

small  that  no  serious  investment  iii  suitable  firm  ,,i  der  for  one  million  sin  lls,  but  a  letter  | 


at  price.  have  placed  before  H.  f.  f anr.crs  three  dis- 

•juotations  on  the  leading  active  issues  tic.ct  propositions,  and  the  latter  company 
I  to  noon  were;  ba.s  the  oiiliou  of  thcs(>  until  the  beginning 

Asked  Bid  of  next  week.  It  is  interesting  to  note  in 

icbec  Railway .  11  lb  ’s  this  connection  that ,  ,a,'cordir,g  to  word  froirm 

iicka V  pf,i. .  .  . . .  ..  t  ()'  i  .()'>  Montr,'al,  oth<  r  int,'r<  sts  are  making  bida 

,m.  Iron  pfd .  for  B.  ('.  fa, t>ii,  fs  asset s  ^ 

>m.  Textile .  721/2  72  “One  of  tli,>  items  ol  the  proposed  hasisofl 


“It  was  some  time  after  war  had/  been 
declared  before  any  orders  for  sin'll/  were 


Asked 

Bid 

11 

t:fi'( 

.  ()') 

78  H 

78 

72  1/2 

72 

1.5 

14 

fi3 

fi2 

30 

30 

05 

02 

10 

8  ]/2 

40 

144 

i43H 

.131  H 

131 

Tar  Department  was  tor  2(l(»,GD(»  shells  commun,  at,  o  witti  tne  w.ar  (Mfi,'c  "ni  . .  ,‘2 

which,  divided  up  amongst  a/  number  1  seventh  tlctolier  last  offering  to  invest  I'd, phone .  iiei/ 

anadian  manufacturers,  mtide  the  ne-e-a,.  capital  in  special  machine.- y  for  EA’  ry  kers .  *11'^ 

ities  allocated  to  each  so  ridiculously  maniif-'  '1  nritig  shells  should  we  roieive  a|  J  ram-1  ower .  11.4 

that  no  serious  investment  iii  suitable  firm  ,,ider  for  one  million  shells,  but  a  letter  | 

I  machincrv  was  warranted.  For  ii/i=tan,’e.  in  from  t',.  W  ir  Offiee  under  date  of  Ihirteent  h  1  rrUF  TRAMWAYS  FRANCl 
the  ease  of  the  Canadian  Gener/il  Electric  Nov.  inber  ,lcc!ined  to  con.sider  onr  projmsa  1,  ;  ^  1  tt  a  , 

Company,  which  has  many  milli/ms  of  dol- 


i-r^z  //Ol 


in  from  t'e  W  :n-  Gffice  under  dale  of  Ihirteent  h 
ric  Xoi  •  tnlier  ,lec!ine,l  to  eon.sider  onr  projmsa  1, 
ol-  ami  s'atci  '.hat  as  there  was  not  likelv  to  he 


lars  invested  in  manufacturing /plant,  the  an\  immediate  dem.anil  it  would  probablv' 
allotment  was  for  1.5,00(1  shell?./  rio*  r"‘  ‘lesirahle  tor  me  to  undertake 

,  ,  ■  4-.  J  4»  .  '  4  journey  Ut  London  at  present.  If  the  offer 

Only  Lately  (lood  Orders  4  nine.  ,,3^  ,.,ppp  accepted  we  could  have  long  before 
“It  is  only  lately  that  order.?' for  shells  in  Hii'-  be  n  shipping  from  filteen  to  twen'y 


Xo\a  Scotia .  fid  fi2  C\  fanners  takes  e.':ee|,ti,)n  is  that  Domin- 

.Steel  Corporal  on .  .10  oO  ion  fanners  is  willing  to  take  over  the  plant 

f.'an.  far' .  (>>  fi^  only,  leaving  stocks,  bills  receivable  and 

i  (^'aip  Steamships .  10  SFa  bills  p.aiable  in.  the  hamls  of  the  old  stock- 

i(':in.  I.oeomofive .  40  holders.” 

I  f.i'  R  .  lyi  14:iH  - -  - . - 

Dom.  Bridge .  •l'!l  l.-fl  Rockefeller  F,‘,iind,ation  has  .spent  .$1,- 

i'owcr .  '/IS  210  1)1)0,000  for  Belgian  relief  work  and  .590,000 

Bell  Telephone .  14,  14.)  j„  Ijolland,  for  Belgian  refiig.-i  Out  of  a 

B.f  I’aekers .  110’^  114  total  of  SI  2.5,000  spent  in  .Serbia,  the  Foun- 

T'rain-1 ’ower .  41  I4  41  dation  eontribuled  885,000. 

THF  TRAMWAYS  FRANCHISE  Bethlehem  Steel  Co.  won  suit  in  the 
ILIL,  1  DAAJ  Circuit  of  Appeals  at  Phila- 

.  „  J  r  e.  .  ,  «  ,  ,  delphia,  reversing  the  lower  eourt  in  im- 

The  Board  of  Control  of  Montreal,  on  portant  armor  itiereing  projeetile  ease.  Suit 
Wr-dne.sday  passed  a  resontfion  adojiring  the  ^as  brought  by  hoMerof  patent  for  a  similar 


THE  TRAMWAYS  FRANCHISE. 

The  Board  of  fontrol  of  Montreal,  on 


j  “Hebert”  proposal  granting  to  the  Montreal 
'  Tramway.?  Company  a  thirty-year  franchise 


shell  when  the  Bethlehem  Co.  held  a  large 
projeetile  contract  for  the  United  States 
Government.  Lower  eourt  directed  <5om- 


reasonable  quantities  were  off, 'red  to  the  thoii.-and  shells  daily,  but  all  the  orders  we  i  running  from  the  pre.sent  date.  In  order  panv  to  fulfill  contract  and  then  stop  m.anu- 
Shell  Committee  hy  the  British  War  Office,  have  reeeivod  w.as  one  from  ihe  fami'lian  to  do  so  the  Controllers  had  to  disregard  faciuro  of  shell.  Deeision  of  the  Court  of 


and  at  the  late  date  at  whii'l'i  these  order? 
were  offered  it  was  exceedinjirly  diifieult  to 
secure  the  speeial  machines  required,  for  tie 
reason  that  Great  Britain  had  alrea.ly  pla<  ,  4 
enormou.s  orders  in  the  I'nixed  States,  ami 
the  United  .States  manufacturer.?  securing 


EQUIPMENT  ORDERS. 


S  iell  Committee  for  fifteen  Ihou.sand  aii'i  :  an  injiinefion  which  was  in  proee.ss  of  being  i  _\p|„.ais  mav  have  important  bearing  on 
another  for  twenty-fii-e  thousand,  all  of  1  served  upon  them  at  the  instance  of  a  citizen  1  orilers. 

whi'  11  have  been  shipped,  altliongli  we  liai','  who  is  an  employee  of  Mr.  .lames  Morgan,  1 

rt'cntly  reeeiied  further  orders,  hut  .at  this  i  the  guiding  siiirit  of  the  Citizens’  Associa-  ; _  .  .  •  . . .  . .  . 

lat,  date  produetion  is  mueh  delayed  until  lion.  Under  these  circumstances  the  legal-  |  _ _  _ 


(( 'onliriued  on  I’age  .'))  j  jty  or  otherwise  of  the  resolution  of  the 

_  - - — ,  Board  is  in  some  doubt;  hut  as  the  resolu¬ 

tion  has  to  pass  the  Council  in  anv  case  be- 

SUMMER  DIVIDENDS  fore  becoming  operative  there  is  still  ample 

- - —  !  time  for  stopping  the  project  if  court  au- 

Fiirthcr  dividend  deelarations  in  tho  cur-  '  Hiority  can  do  it. 


Further  equipment  on'lers  were  placed  Further  dr  niend  declarations  in  tho  eur- 
this  week.  The  Federal  Government  has  rent  week  brie.g  the  total  to  he  disbursed  to 
ordered  1.5  locomotives  to  cost  822.0)1  each  Canadian  seeurity  holders  in  the  two  sum-- 


SUMMER  DIVIDENDS 


orcierud  15  lo/^omotives  to  oosi  >22,0  )1  oac  h  F  anaaian  sp^’iiriiy  hoKifrs  m  t 
from  the  Canadian  Locomotive  Co.,  of.  mcr  months  to  .81. 1,*, 5.), ,580. 
Kingston.  '  ments  since  last  week  call  for 

An  order  has  also  been  pl/ieed  for  l.'i'i'i  ;  distriliufions:  • - 

box  ears  for  the  “Xatiopal  Transeorif  inr-n'  ,1  i  I’revionsly  announced . 

Railwav.  This  confr.v,'t  has  been  pl  v  ,  I  !  W'.  A.  Rogers  pf<l. . 

among  three  concerns.,  the  Cana-iian  '  ir  i  Do.  corn . 

and  F'oundry  Company,  the  National  M,i  |  !  Real  Estate  Loan  (half  year).. 
Car  Company  an'l  the  No\a  .Scotia  i  ,cr  Canadian  Crocker- Wheeler .  ,  . 

Compani.  This  double  order  is  va'.ii,',!  at  I  Pacific,  fiurt  pfd . 

S1.12,5,(K)().  !  Pacific.  Burl  com . 

The  Canadian  Locomotive  Compari  .  is  M'eptral  Can.  Loan  &  .Savings . 

already  working  on  ci  Russian  Government  Hill' rest  pfd . 

order  for  .50  loeom^it  i  ves.  j  Can.  F.xplosi  ve.s  pfd. .  .  . . 

The  Eastern  Car  Company  has  an  ,,rder  |  Gt.  West  Perm.  I/ian . 

for  2.0(V)  ears  from  t;he  Russian  Government,  j  Crown  Trust .  . 

Canadian  Car  aq/d  Foundry  Com|ian  v  has  |  Imperial  Bank  .  . . 


OPPORTUNITY— “Is  nobody  homer’ 

_  _  _  — Toronto  Telegram. 


lor  ,  ar.s  irtim  one  ttiiSSian  '  io vei  n m<  nt.  (  '  rown  i  rns, .  . 

Canadian  Car  aq/d  Foundry  Com|ian  v  has  ]  Imperial  Bank . 

a  Dominion  Govternment  ord./r  for  'iOO  Maple  Leaf  Milling  pfd . 
standard  freight  'cars  for  th“  ii,t,r<  olonial  Tooke  Bros.  pfd.  interim 
Railway.  '  ,  Carriage  Factories  pfd.  interim. 

- - - -J  Hollinger . 

This  paper  is/  only  J2  ppr  annum  in 

panada.  Cut  oiit  tbAJnbacr  jdoa.  coupon.  * 


.  ,1,..  .  ,1  I-  u  ,  .  i  The  injunction  was  granted  upon  the 

"  ‘I  'I'^fi’H.sed  to  presentation  of  a  document  alleged  to  be  a 

Ciiiiadian  seeurity  holder.?  in  the  two  sum--  letter  written  and  signed  by  Controller 

mcr  months  to  .81 3, 5.51, .580.  .\rinoiinec-  I  Hebert,  agreeing  to  support  a  Tramways  . 

ments  since  last  week  fall  for  Ihe  following  scheme  for  $200,000  cash  and  I 

distriliufions:  •  -  oiher  considerations.  The  Controller  sub-; 

Previously  annotineed . .812,890,074  '  Kf  Onently  denied  that  the  letter  was  his,  and  \ 

W.  A.  itogers  pf<l. .  ’  loJaO  I  ad.led  that  the  matter  wa*  in  the  hands  of; 

Do.  corn .  22!5(M)  bi'S  lawyer. 

Real  Estate  Loan  (half  year)..  .  17,500  '  Tlif*  name  of  the  addres.see  of  the  alleged 

Canadian  Crocker- Wheeler .  ,  .  .  17, .'>00  letter  was  not  stated  in  the  court  proceed- 

Pacifie.  fiurt  pfd .  13,87."  :  ings,  but  it  is  generally  understood  to  have 

i’a“ific.  ilitrl  com .  0..50.)  ,  been  that  of  a  prominent  local  financier  who 

Central  Can.  J.oan  &  .Savings.  .  43.750  ,  is  not  a  director  of  the  Tramways  Company,  ; 

Hill'-rest  pf<i .  12,5lWt  ;  but  who  devoted  much  time  and  took  a  very  ; 

Can.  F.xplosi ve.?  pfd..  .  . .  81,375  ;  active  interest  in  the  election  of  several  so-  I 

Gt.  West  Perm.  L'lan .  2.5. dOf)  called  Tramways  candidates  at  the  last  I 

Crown  Trust .  .  7,.5(i()  '  municipal  polling-day.  j 

Inipcrial  Bank .  . .  210.(i00  ;  The  court  proceedings  did  not  become  | 

Maple  Leaf  Milling  pfd .  .30.919  |  known  until  after  two  o’clock  on  Wednes- j 

Tooke  Bros.  pfd.  intcrirn .  17,237  nay,  and  tliere  was  a  strong  reaction  in  | 

Carriage  Factories  pfd.  interim.  21,000  I'ramways  stoci  in  the  la.st  half-hour  that  I 

Hollinger .  120,000  the  Exchange  was  open,  taking  it  from  the  1 

- high  level  of  45  to  42%. 

$13,553,580 1 .  Pa  Friday  mcrnlng'lt  was  quoted  at  41.  I 
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5°“  RO?T.  ^l  ACK.AY  SIR  THOS.  SHAVGHXESSY.  K.C.V.O.  C.J  R,  „„ 

A.  BAUMGARTEX.  E.sq.  C.  B.  GORDON’,  Esq.  H  R 
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E.  P.  WINSLOW.  Unpt.  North  Wejit  HranrW's  „  ^ 

U.  K.  CLARKE,  Supt.  Provinces  and  NowfoiUndKind  Branches 

BRANCHES  IN  CANADA.  \ 

„  -  At  all.  mportant  cities  and  towns  In  the  following  Pyovinrea  i 

rmvtnre  of  Ontario.  Province  of  NovaXSrotia.  ! 

Province  of  Quebec.  Province  of  ManitATha. 

Province  of  New  Brunswick.  Province  of  Saskat<\hcwan. 

rro\ince  of  Prince  Edward  Island.  Province  of  .Mborti.. 

Province  of  British  Columbia.  \ 

,  BRANCHES  OlITiaIHE  OF  CANADA-  \  .  «  „  . 

London,  Enjr. — 47  Threadneedle  Street,  K.C.  Chicago,  111. — tos  Sn\uth  La  Salle  Street. 

„  (t.  C.  Tassels,  Nfanaffer.  Spokane.  State  of  WA^hin^ton 

Sub  Affencv — 9  Waterloo  Place.  St.  .Tohn’s  Newfoundland. 

.  Pall  Mall.  S.W  Curling.  NewfoundlanAl. 

New  York,  N.Y'. — 64  Wall  Street.  R.  Y.  TTebden.  Grand  Kails.  NewfoUniiiand 

W.  A.  Bog,  J.  J.  INIolllneux.  .\irents.  Slexico  City.  Mexico,  10.  F 

.  RANKERS  IN  GREAT  BRITAIN.  ,  ^ 

London. — The  Bank  of  England.  The  T'nion  of  Liverpool. — The  Bank  of i Liverpool.  Ltd. 

London  A  Smith  s  Bank,  Ltd.,  London  County  ^  _ _ 

A  Westminster  Bank.  Ltd.,  The  National  Provin-  Scotland.— The  British  Limen  Bank  and  Branenes 

rial  Bank  of  England.  Ltd.  \ 

R.iNKERS  IN  THE  IGNITED  STATES.  \  ,  ^ 

New  Y’ork.— The  National  City  Bank.  National  Bank  Detroit.— The  First  and  OIM  Detroit  Nat.  Banjt 
^  of  Commerce.  National  Park  Bank  Buffalo.  The  Manufacturers':  A  Trsulors 

Philadelphia. — Fourth  Street  National  Bank.  San  Francisco.-  First  National  Bank  of  san 

Ft.  Louis.— The  Mechanic  .Americans  National  Bank  Francisco.  The  Anglu  Lnd  London  i  ans 

Boston-. — The  Merchants  National  Bank.  National  Bank.  \  .  i 

Cleveland — The  First  National  Bank  of  Cleveland.  Minneapoiis.  -Northwestern  INational  Bank. 

Pittsburg. — The  Bank  of  Pittsburg.  N.  A  Seattle. — Seattle  National  Bdink. 

St.  Paul. — First  National  Bank  of  St.  Paul.  \ 

/  Savinffc  Departments  connected  with  each  Canadian  Branch  and  interest  allowed  at  (Current  rates. 

/  Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rates  .1  ,  ,  * 

I  Travellers'  Cheques.  Limited  Cheques  and  Travellers’  Letters  of  Credit  Issued  negotiable  in  all  parts 
c/  the  world.  \ 

/  This  Bank  with  its  Branches  at  every  important  point  in  Canada  offers  exceptional  mciiities  for  the 
transaction  of  a  general  Banking  business  \ 


THE  MERCHANTS’  BANK 

ESTABLISHED  ^  A  \T  A  T\  A  HEAD  OFFICE 

Ur  LAliAUA  montrea^l 


May  Bank  Statement  Shows 

Reserve  Ratio  Above  30  P.C. 

Thp  complete  statement  of  the  Canadian  newly  entrusted  to  the  banks  has  gone  into 
chartered  hanks  for  Mav  31  does  not  add  f^e  form  of  immediately  av.nilahle  reserve, 
,h. -umm.r.v 

T\nieh  np  published  last  week.  It  was  then  loan.s.  are  put  into  the  second  line  of  re- 
obvious  that  the  reserve  ratio  would  a^ain  serve,  in  the  form  of  increases  in  Canadian 
smash  all  records  into  smithereens;  and  as  a  call  loans  and  in  securit.v  holdings.  There 
matter  of  fact  we  find  that  this  ratio,  for  is  a  reduction  in  all  forms  of  loans  e.Ncept 
the  first  time  in  history,  is  in  excess  of  .30  municipals.  The  total  loans  are  ninety 
per  r  ent.,  as  indeed  we  predicted  it  would  he  millions  lower  than  they  were  two  years 
a  month  ago.  In  times  of  business  expan-  ago;  the  immediately  available  reserve  is 
sioii  this  ratio  has  run  down  to  less  than  23  110  millions  higher,  and  the  second  reserve 
per  cent.  The  net  liability  of  the  hanks  is  ;  Ifi  millions  higher.  The  following  is  the 
nine  millions  greater  than  in  April,  and  im-  analysis  of  the  statement  (last  three  figures 
mensely  in  excess  of  all  previous  records,  omitted  in  each  item)  for  May  31,  1915, 
The  whole  of  this  nine  millions  of  money  I  with  comjiarison  for  other  months: 

LIABILITIES. 


THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


BOARD  OF  DIRECTORS, 

Sir  Edmund  Walker*  C.V.O.t  LL.D.«  D.C.L.* 

President 

John  HoKkin,  Kttq.«  K.C.«  LL.D.  Sir  John  M.  Gibbon* 


J.  W.  Flavrll^,  Esq.*  LL.D. 

A.  KSnginan,  Esq. 

Sir  Lyman  l^Ielvin  Jones 
Hon.  W.  C.  Edwards 
F.  R.  M'ooci*  Esq. 

ALEXANDER  LAIRD, 

General  Manager. 


R.C.M.G.,  K.C.,  LL.D. 
Robert  Stuart.  Esq. 

O.  F.  Galt*  Esq. 
n.  J.  Fuller*  Esq. 

Alexander  Laird*  Esq. 

MMlliam  Farwell*  Esq.*  D.C.L. 


F.  A.  Lash*  Esq.,  K.C.*  LL.D. 

Vic  »«Praai  dent 

Gardner  Stevens,  Esq.  • 

George  G.  Foster*  Esq.*  K.C. 
Chas.  Colby,  Esq.,  M.A.*Ph.D. 
A.  C.  Fliimerfelt*  Esq. 

G.  W.  Allan,  Esq. 

F.  P.  Jones*  Esq. 

JOHN  AIRD, 

Assistant  General  Manager 


Scotland. — The  British  Lli^ien  B.ink  and  Branches 


Dorainioiq  deposits . 

Provincial  deposits . 

Public  deposits,  demand..  . 
Public  tleposits,  notice.  .  . . 

Deposits  abroad . 

Foreign  ba\nks . 


Total  deposits... 

Bills  payable . 

Circttlalion.. . . . . . . 


l.Ks..;; 

Notes,  other  banks.  .  , 
Cheques,  other  banks. 


Total  Dedtiefion. 


1  1915 

1914 

1913 

May 

April 

Mav 

April 

Mav 

S 

8 

S 

s 

S 

16,055 

14,258 

7,286 

7,790 

9,178 

25,161 

21.950 

30,761 

31,010 

30,582 

347,346 

347,326 

340.748 

350,516 

.364,160 

691,891 

686,075 

663.946 

653,679 

630,756 

96,912 

104,211 

95,392 

113,404 

97,935 

12,866 

13,3,52 

10,901 

10,270 

9,675 

1,190.231 

1,187,172 

1,149.034 

1,166,675 

1,142,286 

6,906 

6.744 

18,021 

16,202 

99,125 

96,288 

97,761 

93,064 

102,998 

1,296,262 

1,290,201 

1,264,816 

1,275,941 

1,245,284 

13  347 

10  69,5 

14,450 

12,106 

37,775 

43;917 

43.3.50 

43,242 

61,387 

2,785 

2.09:^ 

1,250 

773 

53,907 

.56.70.’ 

.59,050 

.56,121 

61,387 

1,242,3.55 

1,233.499 

1. '205, 766 

1,219,820 

1,183,897 

The  Canadian  Bank  of  Commerce  havlnii  Branches  In  all 
the  Important  towns  and  cities  throui^hout  Canada,  as 
well  as  Newfoundland,  the  United  States,  England  and 
Mexico,  offers  unsurpassed  facilities  for  the  transaction 
of  every  description  of  banklnj^  business. 


AVAILABLE  RKSHKVE. 


HEAD  OFFtCE 
.MONTREAl^L 


PAID  UP  CAPITAL  . 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS 


$7,000,00« 

7,24S,14t 


Preiddrnt . . SIR  II  MONTAGU  ALLAN,  C.V.O. 

Vic^.Prcftidpnt . K.  W.  BLACKWELL 

Cjpneral  5lanagrr . .  .  .  E.  F.  liEBDEN 

209  Branches  and  Agencies  in  Canada*  extending  from 
the  gltlantio  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  Attention  given  to  Collections.  Savings  Rank  Department  at  all  branches 
1>.  C.  M2ICAUOW'  •  •  Manager  ^fontroal  Branch. 


J  ^  INCORPORATED 

I  T_TT^ 

BANK  ofTORONTO 


Head  Office - TORONTO 

Tairl.iip  Capital . .*.5,000,095 

R.urrv.d  Eunds . «6.I02,S19 

ItlRECTORS 

Dckcak  Cortfov.  Prrsidrnt.  W.  G.  Goodepham.  Vlce-Pres. 

J.  H r.NDEpanx.  2nd  Vice-Pros. 

H ON.  C.  S.  H  tman:  Vili.i am  Stone;  .Ion. v  Macdonald; 

Lt.-Col.  a.  E.  Gooderham.  I,t.-Col.  F.  S.  Meiouen, 

J.  L.  Engi.ehabt,  Wm.  I.  Gear. 

Tbos.  i.  Uow,  Cicneral  Managnr.  J.  R.  Lamb.  Supt.  of  Branches 
A'  T.  A.  Bird.  Chief  Inspector. 

iSii^  HANKERS 

L'E'V  YORK — National  Bank  of  Commerce. 
oUICAGO — First  National  Bank. 

LONDON'.  Eno. — London  City  &  Midland.  Bank.  Limited 


ACCI  RACY  A.NU 
EFFICIENCY 

In  jiddition  to  the 
advantapes  attendant 
on  Its  extensive  Itanking 
experience,  modern 
BankinK  eqtilpment, 
and  up-to-date  husine.ss 
methofis.  the  eustomers 
of  the  Bank  of  Toronto 
are  assured  of  arruracy, 
effirienry  and 
prompt  ness  in  a)  1  their 
transactions. 


THE  ROYAL  BANK  OF  CANADA 

INCURPORATEU  1869 

Capital  Authorized .  $2.5,000,000 

Capital  Paid-up .  .  $11,560,000 

Reserve  and  Undivided  Profits .  $13,170,000 

Total  Assets .  $180,000,000 

HEAH  OFFICE,  .MONTREAL 
3.9.5  Rranrlies  in  Canada  and  Newfonmiland. 

Twenty-seven  Itranelies  in  Cuba,  l*ortn  Rien  and  Doinlniran  Republic 
HKITISII  5VEST  INDIES. 

ANTIfil’A— St.  .Inhnsi  Ii,\IIAMAS  Nassaiii  UARBADOS— Bridgetownt 
nO.MlMCA  — Roseant  tiKENADA  St.  Oeorge’si  .1  AM AICA— Kiniistont 
ST.  KITT-S  Basseterrei  TRINIDAD  Fort  «£  Spain  and  San  Fernando. 
HKITISII  IIO.NDCKAS-  Belize 

BRITISH  tilTANA  —Iieoriietown,  New  Amsterdam  and  Rose  Hall,  Corentyn 


LONDON.  ENGLAND 
!  Bank  Bldfis..  I’rinres  Street,  E.C. 


NEW  YORK  CITY 
r.  5Villiam  and  Cedar  Streets 


BCSINESS  ACCOINTS  CARKIEII  ITMI.N  FAVOKARI.K  TEK.MS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


The  Hank  of  Ottaava. 


ESTABLISHED  1874 


Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up 

Rest  and  Undivided  Profits 

Total  Assets  over  • 


S  4,000,000 
4,978.299 
60,000,000 


Board  of  Directors  t 

HON.  GEORGE  BRYSON,  JOHN  B.  FRASER, 

President.  Vice-President 

SIR  HENRY  N.  BATE,  DAVID  MACLAREN, 

RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  PINNIE,  Asst-General  Manager. 
W.  DDTHIE,  Chief  Inspector. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch _ W.  C.  BURPE,  Manager 


■  ■■  1 

Ul»JiuuWuH 

BANK  NOTES,  BUNDS,  SHARE  CERTIFICATES. 

DRAFTS.  CHECKS.  LETTERS  OF  CREDIT.  ETC., 

FOR  BANKS.  CORPORATIONS,  AND  GOVERN. 

MENTS.  CONTRACTORS  TO  THE  GOVERN. 

MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  -  Ottawa.  208-228  Wellington  St. 

Branches: 

TORONTO  .  MONTREAL  Winnipeg 

19  Melinda  St.  Royal  Trust  Bhlj^.  504  Main  Sf. 


Sppeip . 

Dominion  NotP.«.\ . 

Surplus  in  Gold  Reserve..  . 

Net  foreign  balance . 

Foreign  call . ' . 


Total  available . 

Reserve  Ratio. 


64.113 

131,065 

3,115 

45,0.54 

136.099 

379.446 

.30.54'rr 


4.i,112| 
93,SlSl 
2.. 300' 
26..V2r)' 
129,S97 

297.652 

24.69^c 


46,403 

94.667 

2,477 

31,10.5 

1.39,937 

315,589 

25.87^0 


270,042 

22.89% 


IHE  BANK  OF  BRITISH  NORTH  AMERICA 


BstabUshad  la  1836. 


Incorporated  by  Boyal  Charter  In  1840. 

1.66  Reserve  Fund  •  $3,017,S 


Paid-up  Capital  •  $4,866,666.66  Reserve  Fund  ■  $3,017,333.33 

Head  Office— 5  OBACEOR1THCR  STREET,  EOREON. 

READ  OFFICE  IN  CANADA — St.  James  Street,  HONTBEAD. 

R.  B.  MACKENZIE,  General  Manager, 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  Including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  Sstn  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Bank,  West  Indies. 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
Issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

O.  B.  GEBBABD,  Montreal  Manager. 


SUPPLEMENTARY  RESERVE. 


Canadian  call  loans'... 
Securities . 


Canada,  general . , 

Canada,  municipal . 


Total .  . 

Canada,  provincial. 

Elsewhere . . 

Oterdue . 


Total  loans . . 

K  ATTo  T.oan's  to  Depositr  . 


71,517 

68,. 599 

67.210 

68,.524 

69,983 

115,716| 

113,861 

101,672j 

101,639 

99,859 

187,2331 

182.461 

168,8821 

170.163 

169,842 

LOANS. 

760,631 

762,932 

838,463 

835.705 

43,948 

43.031 

33,690 

30.1 61* 

804,579 

805.963 

872,1.53 

86.5.874 

898,960 

6,356 

11. ’299. 

3,-567 

4,210 

3,740 

36,376 

37,70.’ 

51,813 

54.36;i 

37,692 

6,687 

6,769 

4,7.52 

47,778 

4,039 

853,998 

861.727 

932.28.5 

920.2?r> 

944,431 

71.76<7r 

72.-58' , 

S1.2'2''7 

79.62''r 

S2.68'T 

\LIST  CANADIAN  FOUNDRIES 

PWiiminnry  Steps  Beinni  Tnlcen  To 

iFLat-e  .Securities  on  Montreal  Stock 
I  Exchanj^e. 

TmE  Fiva.vcial  Time.s  understands  that 
the  Viece.ssnry  steps  are  being  taken  to  list 
the  siVeurities  of  the  Canada  F’oundries  and 
Forgings  Company  on  the  Montreal  Stock 
EixchAngc.  Comparatively  little  has  been 
heard  W  Canada  Foundries  anrj  Forgings, 
which  htes  plants  at  Welland  and  Brockville, 
during  nhe  war  order  boom.  This  com¬ 
pany,  ho'.wever,  has  profited  greatly  by  shell 
orders  evW  since  the  work  was  first  given 
out  in  Camada.  For  the  first  five  t  months  of 
the  fiscal  .year  the  company  is  understood 
to  be  in  alposition  to  show  a  considerable 
percentage  on  its  outstanding  eomnion  stock 
after  payinjn  all  fixed  eharge.s  and  m.'iking  a 
liberal  allowAnee  for  depreeiation.  Work  on 
hand  and  inV'ghf  >6  suflfieient  to  ke^^p  the 
plants  workmg  at  capacity  for  several 
months  aheady  W.  M.  Weit,  of  Montreal, 
is  the  presideni  of  the  company. 


,  ST.  LAWREM  E  REFINERIES. 

,4t  the  annual  meeting  of  the  shareholders 
of  .St.  Liiwrenee  Sugar  Refinerie.s  on  Wednes¬ 
day  the  vacaneies  on  the  board  of  directors, 
caused  by  the  resignation  of  Alfred  Banm- 
garten  and  (>.  W.  Donn.er  were  filled  by  the 
appointment  of  C.  C.  Ballantj’ne  and  Dr. 
Milton  L.  Herscy. 

The  President,  J.  W.  McConnell,  stated 
that  notwithstanding  the  unsettled  con¬ 
ditions  that  have  prevailed  throughout  the 
past  year,  the  results  of  the  year's  operations 
are  considered  satisfactory. 

The  board  of  directors  elected  at  the 
meeting  is  as  follows:  .1.  W.  McConnell,  B. 
MeNally,  C.  C.  Ballantyne,  L.  C.  Webster 
anfl  Dr.  Milton  L.  Hersey. 

.\t  a  directors’  meeting,  the  following 
officers  were  elected:  President  and  manag¬ 
ing  director.  .1.  W.  McConnell;  viee-presi- 
dent,  B.  McNally;  seeretary-treasurer,  C.  H. 
McLean. 

J.  J.  York,  sixteen  years  chief  engineer 
was  appointed  to  the  position  of  general 
works  manager,  and  T.  H.  Lightbound,  sales 
manager.  n 


THE  DOMINION  BANK 

HIB  EDMUND  B.  OSLEB.  M.P..  PRE.%IDENT.  W.  D.  MATTHEWS.  VICE-PRESIDENT. 

C.  A-  BOGERT,  General  Manai^er. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS..... .  $80,087,109.65 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


ESTABLISHED  1865 


UNION  BANK  OF  CANADA 


Thei  Home  Bank  of  Canada 

\  - T - 

Statein\ent  of  the  result  of  v^he  business  of  the  Bank  for  the 
year  ending  ;3l8t  May,  1915. 

PROFIT  AND  ^OSS  ACCOUNT. 

Or.  \  \ 

Balance  of  Profit  and  Loea  Account.  31st  yfay.  1914 .  $107,266  10 

Net  profita  for  the  year  after  deducting  churgea  of  management,  intereat 
due  d  .  oailora,  payment  of  ail  Provincial  and  Municipal  taxes,  and 

rebate  of  interest  on  unmatured  bills .  .  .  163,929  13 

Transferred  from  Rest  Account . 1 . i  i , .  , .  .  266  666  66 


CAPITAL  PROFIT'  ACCOUNT. 
Premium  on  Capital  Stock  received  during  the  Wear . 


Which  haa  been  appropriated  at  follows. —  \ 

Dr.  \ 

Dividend  No.  31,  quarterly,  at  rate  of  JG-  per  artniim .  $34  022  28 

Dividend  No.  32.  quarterly,  at  rate  of  7G  per  aiAnum .  34,030  40 

Dividend  Xo.  33,  quarterly,  at  rate  of  TG  per  anleum .  34,036  81 

Dividend  No.  34,  quarterly,  at  rate  of  7'”e  por  antum .  34^040  19 

Appropriation  for  Bad  and  Doubtful  debts  and  detereciation  in  Securitiea. 

Reduction  of  Bank  Premises . I . 

Government  War  Tax  on  note  circulation  (5  montVis) 

Payme/ts  on  account  of  siecial  subscriptions  to  Rrtd  Cross,  Patriotic,  and 

olher  funda  .  . I . 

Balance . \ . 


136,129  63 
296.276  93 
71,836  39 
5.988  00 

1.800  00 
26.290  27 


GENERAL  STA-HEIVIENT 

LIABILITIES.  V 

TO  THE  PUBLIC.  \ 

Notes  of  the  Bank  in  Circulation . \ . $1,244,280  00 

Deposits  not  bearing  interest,  . . \  . . .  $1,197,230  14 

Deposits  bearing  interest,  including  interest  accrued  to 'date 

of  statement . .• .  8.357.638  44 

\  9  554  868  58 

Balance  due  to  Dominion  Governnent . i .  364!62.5  00 

Balances  due  to  other  Banks  in  Canada . i .  6,153  78 

Balancea  due  Banks  and  Banking  Correapondents  in  Unified  Kingdom  and 

Foreign  Countriea  . . .  280.198  74 


\  $11,450,126  10 

TO  THE  SHAREHOLDERS.  \ 

Capital  (Subacribed,  $2,000,000)  Pail  up . \  $1,94.5.376  59 

Real . 400,000  00 

Dividends  Unclaimed  . 2,669  95 

Dividend  Xo.  34  (Quarterly),  being  at  the  rate  of  7%  per, 

annum,  payable  June  let.  1915 .  34.040  19 

Balance  of  Profit  and  Lose  Account . . . \  26.290  27 

— -  2.408.377  00 

*  '  $13,858,503  10 

A.5SET8.  \  _______ 

Gold  and  other  current  coin .  $  '329.245  61 

Dominion  Government  Notes .  1.A51.708  25 

- . - $1,580,953  86 

Deposit  with  the  Minister  of  Finance  as  security  for  note  circulation.  . . .  89,600  00 

Notes  of  other  Banka  . .|» . ' .  127.478  00 

Cheques  on  other  Banks . 319,208  17 

Balances  due  by  other  Banka  in  Canada  . 4,057  49 

Balancea  due  by  Banka  and  Banking  Correspondents  elsewhere'  than  in 

Canada .  126.942  01 

Canadian  Municipal  Securities  . 33,0.55  76 

Railway  and  other  Bonds,  not  exceeding  market  value . 269,421  53 

Call  and  Short  (not  exceeding  30  days)  loans  in  Canada  on  Bonds, 'Deben¬ 
tures  and  Stocks  .  2.384.226  27 


Head  Oflicei  Winnipeii 

PAID-UP  CAPITAL  ...  $  5,000,000 

RESERVE .  3,400,000 

TOTAL  ASSETS  (OVER)  -  -  80,000,000 

BOARD  OF  DIRECTORS: 

Honorary  President — Sir  WILLIAM  PRICE  Preeiilent — ^lOIIN  G.ILT,  Esg« 

Vice-Preaidenta— R.  T.  RILEY.  E«q.:  O.  H.  TIIO.M.SO.V,  Eaq. 

W.  B.  Allan,  Eaq.  Brig.-Gen.  J.  W.  Carson.  S,  Hane.  Eeq. 

Hon.  S.  Barker,  Esq..  P-C.M.P.  B.  U.  Cronyn,  Eeq.  J.  S.  Hough,  Esq,,  K,C- 

M.  Bull,  Eaq.  E.  L.  Orewry,  Esq.  F.  E.  Kenaston,  Eaq, 

Wm.  Shaw,  Eaq. 

G.  U.  Balfour,  Genera!  Manager,  H.  B.  Shaw,  Assistant  General  Manager, 

F.  W,  S,  Crispo,  Superintendent  of  Branches  and  Chief  Inspector- 
LONDON.  ENGLAND.  BRANCHES 
6  Princes  Street,  E.C.  and  West  End  Branch,  Hay  market,  S.W. 

The  Bank  having  over  ;i20  Branches  in  Canada,  extending  from  Halifax  to  Prinea  Rupert 
offers  excellent  facilities  for  the  transartion  of  every  dewription  of  Banking  Business.  It  has 
cnrrcspondotitft  in  all  cities  of  importanc®  throu^jjhoiit  Canadap  th®  United  States*  the  United 
Kinj^dom*  the  Continent  of  Europe  and  the  British  Colonies. 

Coilections  made  in  all  parte  of  th«  Dominion  and  returns  promptly  remitted  at  lowest 
rates  of  exchange.  Letters  of  Credit  and  Travellers’  Cheques  issued  available  in  all  parts  of 
the  world. 

Effiablished  over  Forty-one  \feajrs 

THE  STANDARD  BANK 

I  OF  CANADA  ir^pH 

The  A*  BpC  of  Banking  j 

&^^alue  Your  Money.  IL 

^l^aste  and  iso 

S^travagance  Bring  Disaster 
We  solicit  your  account  in  our 
SAVINGS  DEPARTMENT 

MONTREAL  BRANCH 

Q  E.  C.  GREEN,  Manager,  136  St.  James  Street  Q 


IMPERIAL  BANK  OF  CANADA 

DIVIDEND  No.  100 

Notico  is  Hereby  Given  tliat  a  Dividend  at  the  rate  of  twelve  per  cent. 
(12'~r)  iier  annum  upon  the  paid-up  Capital  stock  of  this  institution  has  been 
declared  for  the  three  months  ending  31st  July,  1915,  and  that  the  same  wUl 
be  payable  at  tlie  head  office  and  branches  on  and  after  Monday,  the  2nd 
day  of  August  next. 

The  transfer  books  will  be  closed  from  the  I7th  to  the  31st  July,  1915, 
both  days  inclusive. 

By  order  of  the  Board, 

E.  HAY, 

Toronto,  18th  .Tune.  1915.  General  Manager. 


$4,934,943  09 


Other  Current  Loam  and  Diaeounta  in  Canada,  less  rebate  of  , 

interest . $8,124,243  68 

Other  Current  Loans  and  Discounts  elsewhere  than  in 

Panada,  less  rebate  of  interest  .  32.7ia  76 

Overdue  debts,  estimated  loes  provided  for .  20,953  83 

Real  Estate  other  than  Bank  Premises .  19,787i  78 

Bank  Premises,  at  not  more  than  cost,  less  amounts  writ¬ 
ten  off .  650.916  02 

Mortgages  on  Real  Estate  sold  by  the  Bank .  68.206  91 

Other  Asaata  not  included  in  the  foregoing .  6.738  03 

-  8.923.560  01 

I  _ _ 

'■*13. 858. .503  10 

THOS.  FLYNN,  Vice-President.  JAMES  MASON.  General  Manager. 

AUDITOR’S  REPORT  TO  THE  SHAREHOLDERS.  ' 

In  arcordance  with  sub-sections  19  and  20  of  Seetion  56  of  the  Banlq  Act.  1913.  I 
beg  to  report  as  follows:  The  above  balance  sheet  haa  been  examined  with  the  bonks 
and  vouchers  at  the  Head  Office,  and  with  the  certified  returns  from  the  Branches,  and 
is  in  accordance  theresvith.  I  have  obtained  all  needed  information  from  the  Officers  of 
the  Bank,  and  in  my  opinion  the  transactions  coming  undert  my  notice  have' been  within 
the  powers  of  the  Bonk.  ' 

1  have  checked  the  cash  and  verified  the  aeeuritiea  of  A***  Bank  at  its  i-hief  Office, 
both  on  the  31st  May.  1915,  and  also  at  another  time  during  the  year;  thb  rash  and 

teeuritiea  of  one  of  ti.-  Branches  have  also  been  checked,  aW  in  each  case  they  have 

agreed  with  the  entries  ii.  the  books  of  the  Bank  with  regard  rfiereto.  -  • 

In  my  opinion  fho  abo\"  balance  sheet  i*  properly  dravnf  np  so  at  to  ahlow  a  true 

a^nd  correct  view  of  the  state  of  the  Bank’s  affairs,  according  to  the  beat  of  m*  informa- 
>0B  and  the  explanations  girea  to  me,  and  at  tbewn  by  the  hooks  of  the  Bank. 

SYDNEY)  B.  JONES,  ^aditeik  , 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED' 

HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E.C 

Pai(i  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  Office  in  New  Zealand,  Wellington 

and  62  Branches  and  Agencies  throughout  New  .liexitnd. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondent!  in  aU  parts  of  the  world. 


BRITISH  EMPIRE  TRI  ST. 

London  (by  Mail). — The  aeeounfs  of  the 
British  Empire  Trust  for  the  year  ended 
April  30  sh-otv  a  total  income  of  £G3,.")4;5, 
and  after  providing  for  administration 
expenses  and  tvriting  off  £01,714  for  de¬ 
preciation  of  investments,  the  net  result  was 
a  loss  of  £47, ’2-58,  against  which  has  been 
placed  the  credit  balance  of  £6,534  brought 
forward,  and  the  sum  of  £73,101  transferred 
from  the  reserve  fund,  leaving  the  profit  and 
loss  account  in  credit  to  the  extent  of  £32,- 
360.  The  dividend  on  the  5  per  cent,  cumu¬ 


lative  preference  shares  has  been  duly  paid, 
leaving  £19,860  to  be  carried  forward. 
Owing  to  the  depreciation  which  has  taken 
jilacc  in  the  value  of  investments  since  the 
5var  t.’ie  directors  do  not  recommend  pay¬ 
ment  of  dividends  on  the  preferred  ordinary 
or  deferred  ordinary  share.s.  The  balance 
of  the  reserve  fund,  £66,898,  has  been 
applied  in  bringing  the  valuation  of  the 
investments  down  to  the  ioxvest  market 
value  at  April  30,  1915.  livrespeet  of  the 
previous  year  the  full  du«.en.d  of  n»r 
cent,  was  paid  on  both 
preferred  ordinary  sha 
distribution  of  the  d 


Crown  Trust  Service 

The  Crown  Trust  Company  is  a  Trust  Com- 
panv  for  the  Public’s  Service,  able  and  willing 
to  act  in  any  approved  Trust  Capacity.  It  en¬ 
deavours  to  give  prompt,  efficient,  economical 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  parlies  are  cordially  invited. 


LOOKING  FORWARD 
TO  AFTER  THE  WAR 
ROOM  FOR  LAND 

Not  Wholly  Discouraged  by  An¬ 
other  Poor  Year’s  Business  the 
Directors  of  Calgary  and  Ed¬ 
monton  Land  Company  Bank  on 
the  Future  for  Ultimate  Profits 
From  Their  Properties. 


La  Compagnie  de  Pi 


ORDER  OF  THE  DAV. 

1.  Receive,  and,  if  thought  fit,  to  adfcpt  the  Directors’  Re¬ 
port  and  Accounts  at  31st  December,  191*. 

2.  Elect  the  Directors  of  the  CompaiAy; 

3.  Appoint  the  au<Iitors;  / 


RAY.  BEDDEAU,  Secretary. 


Lake  Superior  Corporation. - 

ncctio  1  with  the  recent  ri.'<e  in  Lake 
Corporation  stock,  an  official  of 
company  says  that  little  is  being 


ested  parlies  are  cordially  invited.  London  (by  Mail).— At  the  ordinary 

general  meeting  of  the  Calgary  and  Ed- 
monton  T..and  Company,  the  chairman,  Mr. 
Ernest  Chaplin,  reviewed  the  company’s 
statement  and  outlook  as  follows: — 

- -  ,  ! -  ■  '  ■ _ _ -  ^ti  the  balance  sheet  on  the  debit  side  the 

"  capital  of  the  company  remains  unchanged 

at  £12,075  10s.  As  regards  debts  duo  by 

Mainly  About  Securities. 

inwme  tax  and  sundry  creditors.  Land  and  ■ 
I  ■  I  I  .1  '  mineral  sales  suspense  account,  £51,854  10s  | 

oration. -In  con-  the  Aetna  Explosives  Co.  for  the  purchase  amount  still  owing  on 

se  in  Lake  Superior  of  about  $2,000,000  of  trinitro  tuluol,  which  ,-^V  j  tb*'  pre.sent  company,  and  is 

.fficial  of  the  steel  order  is  in  addition  to  the  $6,(Jm,000  con-  ''f'" 

e  is  being  done  in  tract  for  smokeless  recently  given  to  the  j 

it  is  operating  half  same  eomnanv.  Pnrtlv  r,f  the  larwA  instalments.  Turning  to  the  credit 


><0110*  is  hereby  given  that  the  Annual  fcreneral  Meeting  of  the  sharehol^vcs  of  "Ija  Compagnie  de  Pulpe  de  Chicoutimk^^^^^H 
held  at  the  office  of  Messrs.  St.  Pierre  &  ffielleau.  In  the  town  of  Chlcoutimy  on  Saturday,  the  fifteenth  day  of  May,  1915, 

'  ORDER  OF  THE  D4V  -*■  (Confirm  the  by-law’s  and  especially  by-law  No.  30  adopt^ 

,  _  ,  ..  ..  .u  jZ’.  ...  B  efi  by  jhe  Board  of  Directors  at  a  meeting  held  on  the  19th  day 

1.  Revive,  and,  if  thought  fit,  to  adjfcpt  the  Directors  Re-  Fe.l/ruary,  1915,  authorizing  generally  the  Directors  to  borrow 

port  and  Accounts  at  31st  December,  191*.  ,  mone;p  and  obtain  advances  upon  the  credit  of  the  Company: 

2.  Elect  the  Directors  of  the  Compaupy;  s')  Transact  any  other  business  of  an  Annual  General  Meet- 

3.  Appoint  the  auditors;  f  ing.  / 

I  By  order  of  the  R/oard  of  Directors, 

I  )  RAY.  BEDDEAU,  Secretary, 

I  DLBECl'ORft. 

HONORABLE  N.  GARNE/aTT,  President  /  GASPARD  LEMOIN.  Vice-President. 

/  RAY.  BELLEAU,  Slecretary  j 

J.  E.  A.  DT’rftTC  ;  F.  X.  GOSSELIN. 

DR.  J.  A.  Cf't.n’T’RE.  '  /  J-  E.  CLOUTIER. 

I  DIRECTORS’  FKEPORT, 

To  be  submitted  to  the  Annu.?.!  General  Meeting  of  the  Compaciy.  to  be  held  at  the  office  of  Messrs.  St.  Pierre  &  Bellcau,  is 
the  town  of  Chicoutimi,  on  Saturda  ./the  fifteenth  day  of  May,  1915,  ^t  4  p.m. 

To  the  Shareholders  of  La  Compagnie  de  Pulpe  de  Chicoutimi:  / 

The  Board  of  Directors  has  the  > honor  to  submit  its  sixteenth  aiJnual  report  with  a  statement  of  the  assets  and  liabilities,  and  of 
the,  profit  and  loss  account  for  the  (year  ended  on  the  31st  December,  1914. 

The  net  profits  of  the  year  amount /to . . . . /  $315,118.41 

To  this  amount  we  add . J . j  72,448.78 

carried  to  the  general  Balance/ Sheet  on  the  Ist  January,  1914/  ^  -  "  " 

making  a  total  of  which  has  Ireen  dealt  with  as  follows:  '  $387,562.14 

Bond  Interest . / . . A  $117,755.00 

Interest  on  advances,  et/'...  ...  ...  ...  ...  . . ./•  71,577.06 

Directors’  fees...  _  I . . . . . i-  3,500.00 

I  - -  192,832. 0«v 


« \'xa4|/€*ii» T  k’l,* T >.>  ..v..,  ..  ... _ p,  _ _  _  - _ -  .w*  srnokf^lpss  to  th©  *  «*PP©<irs  iinfior  to©  h©&  ^ 

war  orders,  that  the  plant  is  operating  half  same  company.  Partly  because  of  the  large 

time,  and  that  he,  the  official  in  question,  volume  of  work  placed  with  the  Aetna  there  after  dod  T-  ^hect,  the  land 


is  frankly  at  a  loss  to  account  for  the  rise 


Railroad  . . — Sir  William 


worts  piacea  wnn  me  Aetna  mere  — • 

has  developed  a  close  relationship  between  ctHimAnta  !j^‘ 

the  two  companies.  Nathaniel  Currv.  nresi-  received  in  respect  of  land_  sales 


the  two  companies.  Nathaniel  Curry,  presi- 
Van  dent  of  the  Canadian  Car  and  Foundry  Co., 


reserved  towards  redemption  of  the  original 


Leaving  to  be  carried  forward  .  ./.  ....  . . $194,730.^B 

During  the  past  year,  the  Company  has  purchased  the  mi/il-'’.  real  estate,  timber  licenses  and  freehold  lands  of  Ouiatchoi^^ 
Fali.s  Paper  Company;  the  mill.='  of  the  latter  Company  are  ir  ioed  order  and  producing  an  average  of  55  tone  daily,  dry  weight. 

The  two  Chicoutimi  mills  are  also  in  good  order  and  thei/  output  exceed  our  expectations  of  last  year;  such  output  has  been  as 
high  as  285  tons,  dry  weight,  /in  one  day  (24  hours)  and  it  /is  expected  that  same  will  run  a«  high  as  300  tons. 

No  provision  has  been  ma'de  for  Depreciation  on  Fixed  .^.ssets,  but  $38,353.39  has  been  charged  to  Revenue  In  respect  of  repairs 
and  renewals.  J  /  . 

Our  attention  to  the  fulfilment  of  our  contracts  of  salec  'to  the  satisfaction  of  our  European  purchasers  has  procured  to  us  the 
advantage  of  a  considerable  Advance  on  the  agreed  to  sellibs  price  and  more  than  sufficient  to  cover  the  exce««  freight.  Insurance, 
etc.,  caused  by  the  war 

The  present  orgauiz.ition  of  our  Company  and  the  pir.  j  base  of  the  controlling  interests  of  sever.al  subsidiary  transport  companies, 
etc.,  etc.,  has  enabled  our  manager  to  conalude  very  imp  i/' *nt  financial  arrangements;  these  new  financial  transactions,  the  success 
of  which  is  now  certain,  wil’.  permit  to  La  Compagnie  de  /’ulpe  de  Chicoutimi  to  continue  its  progresslvenese  and  w’lll  assure  to  its 
Shareholders  unexpected  advantages.  /  • 

The  term  of  office  the  Auditors,  Messrs.  George  Touche  &  Company.  Chartered  Accountants,  is  expired,  and  these  gentle¬ 
men  retire  and  offer  thenriselves  for  re-election.  / 

It  is  a  pleasure  for  us  to  be  able  to  express  our  appr/’ciation  of  the  zeal  and  Intelligence  with  which  the  Officers  and  other  em¬ 
ployees  of  th©  Company  have  fulfilled  their  respective  /dutu>e.  Respectfully  submitted. 


Horne’s  Cuban  Railroad  is  forging  ahead  to  and  F.  A.  Skelton,  treasurer  of  the  same  rjeb'te  £o,_6.T  <s.  od. 

a  new  ineorae  record.  May  returns  show  company,  have  been  elected  directors  of  the  c:.'-) instal- 

strong  advances  over  last,  year,  net  being  Aetna  (Chemical  Co.,  the  concern  recently  ' V*  amount  I 

$332,958  against  $221,213.  Net  earnings  organized  to  take  care  of  the  Aetna  Ex-  rpfTPfi  to  the  contra  item  of 

for  11  months  aggregate  $2,469,701  com-  plosive  Co.’s  business  in  Canada.  Canadian  .  V  the  unpaid 

pared  with  $2,293,971  a  year  ago  and  $1-  Car  stock  has  been  active  in  the  local  thi; 

687,191  in  1912.  market,  experiencing  a  slight  advance  in  renVo  cn?-  fs’  £(.i0  Ls.  6d. 

_  price.  repret-enis  Hie  balance  of  the  asset.s  taken 

InvcstiTieiit  Corporation  of  Canada 

directors  have  resolved  to  transfer  £9,000 


N.  GARNBAU,  President. 


LA  COMPAGlflE  DE  PULPE  DE  CHICOUTIMI 

BALA-XCK  SHF.LT  at  31st  December,  1914. 


National  Steel  car  shares  have  been  a 


represents  the  balance  of  the  assets  taken 
over  from  the  old  company  to  be  collected. 
Of  the  £.51,834  10s.  Sd.  referred  fo.  £34,506 


to  reserve  funds,  to  apply  £2, . 500  to  writing  j  feature  of  the  unlisted  department  on  the  „i  „„i  t_  f  11’’^“'  ’^’^er- 

dowii  cost  of  investments,  and  to  recom-  Toronto  Exchange  this  week.  The  “street”  r.ra„f  ^rnount, 

mend  a  dividend  for  the  year  to  ,\pril  30,  hears  that  the  company  has  made  profits  of  f  whole  ot  \yhich  is  owing  on 

1015.  of  7  per  cent,  on  the  ordinary  stock,  about  half  a  million  on  one  line  of  war  orders  report  that  the 

being  the  same  as  for  the  whole  of  Last  year,  recently  completed.  Th  e  company  has  also 

leaving  £2.518  to  he  carried  forward,  against  been  turning  out  shells.  The  obvious  ad-  |  ^ 

£1.449  brought  in.  vantage  of  war  orders  is  that  payments  are  i _ .9  ^imounts  owing 


being  the  same  as  for  the  whole  of  Last  year,  recently  completed.  Th  e  company  has  also 
leaving  £2.518  to  be  carried  forward,  against  been  turning  out  shells.  The  obvious  ad- 


£1,449  brought  in.  vantage  of  war  orders  is  that  payments  are  i  „„  ,vi‘l  •  ^  "9  owing 

--  cash.  Further  large  orders  have  come.  Sir  '9"  interest  accrued 

British  Can-adi.an  Cannors’  hondhold-  Henry  Pellatt.  who  is  a  director,  says  that  i  3  ',^'31*1""’'  ® 

ers.  at  a  meeting  in  Montreal  last  L’riday,  in  addition  to  the  order  for  the  French  3  , although,  in 

consenied  to  alterations  in  the  trust  deed  (rovernment  for  trucks,  the  concern  has  a  o  '' at  present 

that  will  allow  the  directors  to  complete  big  shell  order  from  the.  British  Government  9_  ^  morator- 

arrangements  for  the  proposed  holding  com-  which  is  sufficient  to  keep  the  plant  working  t  .9^  ^^9  of 

pany  for  canned  good.s.  It  was  announced  for  months  to  come.  High  officials  in  the  A” 

that  bondholders  representing  $780,000  of  concern  are  optimistic  that  a  portion  of  a/ r./,*  i  “fronts 

the  oulsianding  $1,000,00(1  bonds  were  rep-  the  preferred  dividends  now  in  arrears  may  9,;,,  “roratonum 

resented  at  the  meeting.  he  paid.  »he.  company  in  the  long  run. 

—  -  ■  Profit  and  Lo.ss  Acc-oiint. 

Illinois  Traction's  May  earnings  show  Ames  Holden  factories  are  busy  on  war  , 

a  small  decline  over  those  for  Ma.v,  1914.  orders  for  the  Canadian  .soldiers.  These  totsi  expenditure  amount.s  to  £9, ..07, 

The  gross  income  declined  1 .68  per  cent,  and  orders  are  a  portion  of  those  recently  placed  ,  compares  w’lth  .>  ftm  the  preceding 
the  net  1.01  per  cent.  The  five  months’  w’ith  various  Canadian  manufacturers  by  the  fhis  amount 

figures  offer  a  slight  improvement  in  net,  W'ar  purchasing  Commission  at  Ottawa  for  Canadian  faxes  alone  are 

being  1.06  per  cent,  higher.  Gross  for  the  Canadian  troops  now  being  outfitted.  This  tPsponsiblo  for  £4,5.53,  or  approximately 
five  months  totals  $4,145,066,  comparing  company  have  submitted  a  new  pattern  of  P^'’  •’•^nt.  _  The  tax_es  paut  last  year 
with  .84.4.51,631.  Net  figures  were  $1,723,-  army  hoots  to  the  Government,  which  has  represent  an  increase  of  £4t>(  over  those 
264,  compared  with  $1,70.5,085,  been  approved  and  adopted  as  being  the  P**'d  in  101.1,  and  from  our  agents  report 

—  --  —  —  most  suitable  in  point  of  fitting,  comfort,  S'!*'*  ’  have  oF)servcd  wuth  regret,  as  the 

Sled  Company  of  C.anada  has  arranged  and  wearing  qualities  for  the  requirements  directors  do,  that  the  vMberta  Provincial 

to  prarticall.v  renew  that  part  of  its  .81,200,-  of  our  Canadian  soldiers.  It  is  e.xpected  Government  are  considering  the  question  of 
000  convertible  promissory  note  issue,  duo  that  further  orders  will  be  placed  at  an  early  “’A' 

on  .Inly  1,  exchanging  the  old  notes  for  a  date,  not  only  for  the  soldiers  now  being  *  j'  Land  Tax,”  against  all  lands  vacant 
new  i.s.sue.  This  short  term  financing  was  trained  in  Canada,  but  also  for  Canadians  and  not  improved.  U  e  cannot  look  for- 
origin.'ill.v  effected  a  .year  ago,  the  notes  at  the  front  who  are  requiring  more  boots  w’ard  to  any  reduction  in  the  existing  tax¬ 
falling  due  in  101.5,  1016  and  1017  The  and  who,  it  is  understood,  much  prefer  the  at'en  for  the  present  .t  ear.  After  deducting 


ASSETS. 

FIXED: 

Water  power,,  real  estate. 
Buildings,  Plant  and  Ma¬ 
chinery,  etc.,  etc.,  apprais¬ 
ed,  and  additions  to  date... 

Real  Estate,  undeveloped  wa¬ 
ter  power,  tirnher  licensee, 
river  improvements,  etc.,  etc, 
unappralsed .  .  „  ...  .. 


Less.  Mortracres  on  house  pro¬ 
perly  used  hy  employees.  . 


INVESTMENTS  AT  COST . 

CLTRRENr.': 

Inventor!' 

Pulpwood  or  h.and  at  cost,  as 
per  invei.tnrtes,  and  ad¬ 
vances  o»i  operations.. 

Puup  unsolf  .  as  per  Chicouti¬ 
mi  Port  Company’s  certifi¬ 
cate,  at  or  below  cost.  .  .  . 

Supplies,  Stores,  elc.,  at  or  be¬ 
low  COS’,...  ...  . 


S,7<14,on.9S 


1  58.3.532.80 

$5,288,504.78 

3,533.25 

$5,284,971 .63 
$2,431,066.67 


LLABILITIES. 

SHAREHOLDERS’  CAPITAL: 

Authorized : 

50,000  shares  of  $100  each 

Common  Stock . $5,000,000.00 

25,000  shares  of  $100  each, 

7%  Cumulative  Participat¬ 
ing.  Preferred  Stock .  2,500,000.00 

$7,500,000.00 

Tasiied:  - 

36,500  shares  of  $100  each, 

Common  Stock,  fully  paid . 

DEBENTURES: 

(a)  First  Mortgage,  Goild 
Bonds,  due  1922  (Total  Issue 
of  800  Bonds  of  $500  each) 

Authorized  and  Issued  ..  $400,000.00 

Less:  Bonds  Redeemed  ...  197.500.00 


$3,650.00«.M 


Accounts  Fecel^'abl©; 

Trade . 

Other . 

J.  E.  A  Dubuo  . 
Chicoutimi  Free 
hold  Estates,  14 
miterl . . 

Bills  Receivable. . . 
Cash  on  hand ... 


$401,433.26 
10,463 
13.39?  4 


$306,0‘/8. 41 


I2t/.070.43 
U3A.223. 28 


448.473.29 

20.89 

4,003.74 


(b  Thirty  Year  6%  Consoli¬ 
dated  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds, 
due  1943.  Authoriz¬ 
ed  ...  ...  . .  .$5,000.000.00 

Issued . $37^0T0ihU)0 

Deduct:  Bonds 

pledged  ..  ...  727,500  00 


$202,500.00 


$2,422,500.00 


falling  due  in  1015,  1016  and  1017  The  |  and  who,  it  is  understood,  much  prefer  t^v,  ,  ,  ,  ■ 

company  is  reported  fo  be  doing  well,  being  Canadian  hoot  for  comfort  and  service.  i  **'9’?  (ho  ^fotal  expenditure  the  aniounts 

one  of  the  more  important  factors  in  the  —  —  paid  for  Canadian  taxes.  Engli.sh  income 

Dominion's  “war  faotor.y.”  Winnipeg  Electric  stock  went  at  ai  amount  w’ritten  off.  there  remains 

- -  “bargain  price”  on  the  Standard  Stock  Ex-  a  balance  representing  th,-  ordinary  ad- 

Dominiiiii  of  C'an.uda  Inveslmcnt  and  change,  this  week  selling  off  fo  1.30  compared  ministration  expcn.  es  for  tjie  year  of 
Debenture  Company’s  accounts  for  the  W'ith  the  minimum  quotation  on  Toronto  ^3,808,  or  a  decrease  of  £.376  compared 
year  ended  April  .30  show'  an  available  and  Montreal  Exchange  of  ISO.  So  far  this  w-ith  1013.  This  decrease,  though  small,  is 
sum,  after  meeting  interest  charges  and  year,  230  shares  of  Winnipeg  Electric  have  satisfactory,  following,  a.s  it  does,  upon  a 
including  £8.54  brought  forward,  of  £18,420.  changed  hands  on  the  local  Exchange  at  the  decrease  for  the  preceding  year  of  £266. 
The  directors  recommend  a  dividend  of  3  minimum  price.  The  record  high  price  for  Afnnnisrmeni  Finonsea 

percent.,  jilacing  £0,000  to  reserve  (making  fhe  stocks  is  268  which  it  reached  in  1012.  *  •  P  • 

that  fund  $10,000)  and  leaving  £865  to  be  The  company’s  earnings  hq,ve  declined  rapid-  connection  with  the  question  of  ex- 

carried  forward.  For  the  previous  year  6  l.v  in  the  last  few  months  until  to-day  in-  penses,  I  think  it  well  to  explain  t hat  in  lean 

per  cent,  was  paid  in  dividends.  come  is  little  more  than  8  per  cent,  on  1  ^'ke  those  through  which  we  have  lieen 


LIFE  ASSURANCE  BGLIC5  .  •  ■ 
deferred  F.HARGES 
REORGANI.SATION  EXPENSE/h  . 
SITSPE/NSE  ACCOUNT. . .  •  • 


890,721 .29 
9,989 . 00 
9,881 .75 
2. 872. 50 
4.169.47 


INIanagemcnt  Expenses. 

In  connection  with  the  question  of  ex- 


Le.«s:  Held  by 

Roy.al  Trust  Co. 
in  escrow  to 
redeem  Bonds 
of  old  i.seue 
outstanding  as 
above .  202,500.00 

Add:  Interest  accrued  there 
on . . 

CURRENT  LIABUylTIES: 

Accounts  Payable: 

Trade . $13.5.779  72 

Other .  85,120.72 

Bills  Payable: 

Trade . $.15,771.04 

Other  ..  . .  14,733.45 

Bank  Overdraft  and  Advances 

Balance  of  Dividend  declared 
for  year  1912 . 

Pay  roll . . . 


CAPITAL  STTRPLI.US . 

PROE'IT  AND  LOS.S  ACCOUNT.. 


$2,220,000.00 

64,367.00 


$2,486,867.00 


-$220.900. 44 


-$110, .504. 49 
796.937. 37 


5.910.00 

17,985.60 


$1,152,237.90 

1,149.837.14 

194.730.08 


per  cent,  was  paid  in  dividends.  come  is  little  more  than  8  per  cent,  on  1  y^^^'o  I'ke  those  through  which  we  have  lieen 

-  stock.  The  next  dividend,  however,  has  !  passing  it  is  unfair  to  compare  the  cost  of 

IntcrnatinnHl  Nickel  common  stock  lipcn  declared  payable  at  the  10  per  cent.  1  administration  with  the  actual  result  ob- 
conlinucs  to  be  one  of  the  “war  stocks”  rate.  A  Winnipeg  de.spatch  this  week  states  tained.  Such  a  compans-on  is  hy  no  means 
which  is  ma.intaining  its  advance  in  price  i  that_the  city  has  gone  jitney  crazy  and  that  justified,  a.s,  so  far  from  the  expcnse.s  being  j 
with  (‘onsiderahle  firmness.  Sales  were:  the  5  cent  auto.s  are  to  be  found  everywhere,  applicable  only  to  the  re.^iilt  show.-n  in  the 

made  recently  at  lO.j'/.  a  new  high  price,  !  The  result  is  that  street  railway  traffic  is  profit  and  loss  account,  they  repre-ent  the 

which  compares  with  a  price  of  about  140  suffering.  entire  cost  of  management  and  general  ex 

at  the  time  the  .5  per  cent,  dividend  was  n/f/’xxTfnrjn  *  t  penses  of  the  company’s  whole  husine.ss  for  . 

paid  the  beginning  of  .June.  Recent  hu.ving  MOJM  KLAL  POWER.  the  year.  This  includes  t  he  many  questions 

of  (he  st,ock  is  said  to  have  been  from  good  - -  — - -  *  Lhat  aiiiomaticall.v  arise  in  conneetion  with 

quarters  and  is  taken  .as  an  indication  that  Montreal  Light,  Heat  and  Power  Com-  the  hundreds  of  agreements  still  in  force,  and 


suffering. 

MONTREAL  POWER. 


entire  cost  of  management  and  general  ex 
penses  of  the  company's  whole  husine.ss  for 
the  year.  This  includes  t  ho  many  questions  j 
that  aiiiomaticall.v  arise  in  connection  with 
1  the  hundreds  of  agreements  still  in  force,  and 
which  in  some  ca.ses  extend  back  to  a  pcrc  ; 
of  some  fourteen  or  fifteen  years,  in  additi' 


DKBTT  , 

To  Bond  Interest ...  ...  . . 

To  Interest  on  advances,  etc . 

To  Directors’  fees  .  . 

'  To  Balance,  carried  to  Balance  Sheet. 


ts  saa  e-9  1  9  NOTE:  Contingent  Liability 

$8  ,£33^ '^2  I  J13147114 

rR.VDING  .-VND  PROFIT  .AND  LO.SS  .ACKtOUNT  FOR  1»14. 


$8,633.672.12 
on  Bills  under  discount 


$117,775.00 
71.577.06 
3,500.00 
122,281 . 35 

$315,113.41 


By  Trading  profit  and  .sundry  revenue 


CREDIT 

$315,113.41 


.$315,113.41 


qiifirtcrs  and  is  taken  .as  an  indication  that  Montreal  Light,  Heat  and  Power  Com-  thbhundredsof  agreements  still  in  lorce,  and  .T-o'the  Shareholders. ‘The  Chicoutimi  Pulp 

the  next  quarterly  dividend  will  probably  nnnv’R  detailed  roinmc  fr...  'vto,.  _ •  .  which  in  some  ca.ses  extend  back  to  a  peri"  ;  _  •  „  .  a, 

lie  at  the  same  rate  as  the  previous’quarter.  ^  -lay  offer  inter-  of  some  fourteen  or  fifteen  years,  in  additi.  tVe  have  exatnllned  the  Books  a  d 

The  last  dividend  was  paid  out  of  earuings  companson  with  other  .5'ears,  com-  to  fighting  taxe.s  and  other  questions  and  '  nded  31st  December,  iM4.  c  innc 

fc-oin  the  quarter  ended  Mareh  .30  and  as  parison  that  is  all  on  the  favorable  side  for  settlement  of  various  maUers  which  j  The  Inventories  or  Puipwooa,  bupp 

the  quarter  which  ended  .June  .30  is  certain  101.5,  fortunatelv.  To  a  verv  large  extent  uP  time  fo  time  with  (he  D -m-  i  been  valued  at  or  oe\ow  cost. 

to  set,  a  new  record  for  any  three-month  Montreal  Power’s  earnin^rs  mTv  inion  Government.  Then  there  i.s  the  geiK-r- I  .No  profusion  has  been  made  for  Dc] 

period  it  is  assumed  that  the  disViursement  ,  r  .  I-  ■  al  sufiervision  and  care  that  is  necessai  v  in  :  Repairs  and  Rentals.  ^ 

from  these  earnings  will  be  a  generous  one.  ^  barometer  of  trade  conditions.  It  is  watching  over  the  company's  interest-  in  ',  Subject  to  /.he  abov^  we  certify  tnat 

-  clear  that  the  higher  earnings  are  the  result  tho  many  important  subjects  in  whic’  if  i.-  true  and  correct ,  view  of  the  affairs  ot  the 

C.arri.ijio  Factories’  directors  in  deter-  *he  speeding  up  in  war  orders.  concerned,  namely,  farm  lands,  towr  >iics,  | 

mining  to  pay  back  dividends  accumulated  Gross  earnings^  for  May  total  .$.541, .516,  :  minerals  (coal,  oil,  etc.),  coal  ro-,  allies. _ _ _ .  ■  

on  the  prftferrcd  slock  are  the  first  to  resume  compared  with  $.516,7.57,  a  gain  of  .$2.5, 22P,  ;  natural  gas,  immigration,  etc.,  all  of  whii'L  :  •  1  1  -nr  j 

p.'iymcnfs  of  any  whose  stocks  entered  the  or  4.8  per  cent.  Net  income  at  $.308,080,  ■  '’•'inslant  and  viligant  attcnti'>n.  and  an  asset  of  potential  value,  neunaountea 

non-dividend  ranks  owing  to  the  war.  compared  with  .$284,647,  a.  gain  of  $23,442,  >n  conneeiion  with  which  there  is  at  present.  M.v  possess  an  extremely 
Whereas  it  was  the  effect  of  the  war  on  nr  8.2  per  cent.  Compared  with  the  net  nnd  likely  to  ho  for  a  considerable  tune  to  j  our  mineral  rights  oyer  more  than  l.iHHi.iniu. 
trade  that  necessitated  the  action  last  earnings  of  May,  1013,  this  year’s  figures  fo me,  a  very  great  amount  of  w'ork  niuro  so  i  acres.  \5  ith  regard  to  the  mineral  rights 
Oetnher  when  the  nreferred  dividend  was  are  17  per  eent.  hicher.  '  in  had  veai's  than  cood )  if  the  admiliisirat-  '  the  position  has  not  altered  to  any  material 


/To  the  Shareholders.. ‘The  Chicoutimi  Pulp  Company.  Montreal.  12th  March,  1915.  ^ 

We  have  exanyined  the  Books  and  Accounts  of  The  Chicoutimi  Pulp  Company  (La  Compagnie  de  Pulpe  de  Chicoutimi)  for  the  yea 
nded  31st  Decembor,  1914.  _ _ _ ...  x...  ona  Viow. 


October  when  the  preferred  dividend  was  i  are  17  per  eent.  high_er. 
passed,  it  is  war  orders  at  the  present  time  |  “  pettod  of  17  m 

that  are  helpring  the  cnmpan5'’s  business. 

The  dividend  to  be  paid  on  .fulv  1.5  on  the 


in  had  years  than  good)  if  the  adminisirat-  '  the  position 


net  figure-s  compare  as  follows 


of  17  months  the  company’s  I  the  company  are  to  reali.se  it  -  reinnia-  '  extent.  The  demand  for  coal  rights  has 

are  as  follows: —  1  ing  assets  lo  the  best  advantage  and  in  ilie  '  been  pr.icfically  non-existent,  but  we  h“x^ 

1914  1913  Inrrnain  ‘same  succe.ssful  manner  as  have  characier- |  neverth*  le,;s  been  able  to  dispose  ot  nil 

345.374  .‘*.329.386  $1.5  9«S  i their  efforts  in  the  past.  In  t be^t-  cir- •  acres  at  $2('  per  acre.  There  can  be  no 

327'pi‘i  300  V35  90  087  1  curastances  wo  feel  that  for  a  companv  of  1  question  whatever  as  to  the  ultimate  value 

28l's86  ‘I.tt’ti'v  oaii  so  i  this  kind  the  expenses  are  reasonable  and  in  j  of  the  coal  underlying  our  property;  but,  as 

2.55,'570  ~  pxce.ssive;  hut  at  the  same  tune  we  j  1  have  told  you  on  previous  occasions,  it  is 


to  its  regular  dividend  basis. 


conserve  earnings. 


shell  order  has  been  much  to  the  fore  this 


^have  been  ma^e  in  'The  Financial  Times 
relative  I  to  this  order.  The  (Canadian  (?ar 
and  Foundry  Go.  has  just  n^otiated  with 


VVE  OWN  AND  OFFER 


1914 

1013 

Januarv. . 

. .  $34.5,374 

.$.329,386 

Fehniarj’. 

. .  327,122 

300,135 

/March  .  .  . , 

..  281,886 

2.57,717 

April . 

2.55,570 

New  fiscal 

year: 

Mav . 

. .  284,647 

262.931 

June  .... 

. ,  249.486 

2.3.3.869 

July . 

. .  233,992 

223.707 

August. .  . 

..  271, .373 

248,116 

September 

.  .  298.467 

278,7.58 

October.  . 

..  ;140,174 

.316,691 

November 

. .  362.338 

346,018 

December. 

. .  3.59,798 

347,199 

1915 

1914 

Januarv. . , 

. ..  361. .5.50 

345,374 

I'ebruarv  . 

. . .  342,792 

327,126 

March  .  .  .  , 

. . .  299,413 

281.886 

April . 

255,570 

New  fiscal 

j-ear: 

May . 

. . .  308,089 

284,647 

nded  31st  December.  Supplies.  Stores,  etc.,  have  been  certified  to  us  by  responsible  OfflclaLs  of  the  Company  and  have 

*’6^” ''xi,“®p‘i.o^vi9o^tar  bS  made  for  Depreciation  on  Fixed  Assets,  but  $38,353.39  has  been  charged  to  Revenue  In  respect  of 

RcpalrSuand^  R^en^als^^^e  certify  that,  in  our  opinion,  the  Balance  Sheet  attached  hereto  is  properly  drawn  up  so  as  to  exhibit  a 
true  a^d  correct  .View  of  the  affairs  of  the  Company  at  31st  December.  1914.  as  shown  by^t^he^B^ooks.  ^ 

possess  ^  extremely  valuable  asset  in  [CANADIAN  WnISTER  OF  i 

ir  mineral  rights  over  more  than  1,000,000.  1 

Ir-SSw-SSrS  MUNITIONS  ONLY  WAY  TO  ' 
H5;’SS"'r«-s  SOL  VE  OUTPUT  PROBLEM 


Continued  From  Page  1 


ation  of  profits  for  the  common  welfare. 


told  you  on  previous  occasions,  11  is  er,»n;=i  Manv  Thus  when  Lloyd  George  was  under  the 

matter  that  ca'n  be  hurried,  and  we  the  delivery  of  special  marhinery.  Many  offerip.v  to  the  labor  unions  a 


are  stilK  as  Ve  have  always  bi  pii,  animated  ”  matter  that  cam  be  hurried,  a-nd  we  tne  n  iiv  o  ^  tn  necessity  of  offering?  to  the  labor  unions  a 

91  716  desire  to  keep  expenses  a  low  as  must  continue  to  he  content  to  just  wait  millions  nnmnanv  IiW«  ours  pledge  that  the  employers  would  take  no 

jr’cifj  possible,  and  whenever  an  oppo-tun’ty  patientl.y  until  such  tirne  as  the  settlement  ‘  ..  'j  advantage  of  the  relaxation  of  union  rules, 

in'ot;5  !  presents  itself  of  effecting  pconomie-  in  .any  of  the  countiy  creates  a  deniand  for  our  coal,  ,  with  ^  .  T  ■  ho  was  contending  both  with  British  ii> 

oQ ’2.5(1  direction  without  the  risk  of  inipairing  |  w’hen  there  is  no  doubt  whatever  that  we  authonz  -  ^  p  ^  dividualism  and  the  lack  of  British  imagin- 

TV709  efficicnev.  voii  may  rest  assured  that  we  shall  be  able  to  dispose  of  some  of  our  hold- ,  produ  ing  n  101^  at  a  .  '  ,  ation.  The  labor  unions  have  remembered 

2.3;4S.3  not  hesitate  to  take  full  adx  ant.age  of  it.  I  mgs  to  considerable  advantage.  |  imP'^^Lmce  to^the  BntisJi  hmpi^^^^^  renression  that  followed  the  Nanoleonio 

16,320  Land  Sales. 


16,320 

12.599 

Increa.so 

16,175 


importance  to  the  British  Empire.  At  the 
time  the  War  Office  declined  to  consider  our 


the  repression  that  followed  the  Napoleonic 


crease  I  Ordinary  land  sales  for  the  year  amounted  1  .as  regaras  on,  j  aru  aitaiu  1  u-auuoi.  aou  i.  -  -imnci  irnr>ncci'Kla  tn  ekfain  The  ues/jeraiw  siaio  luero  wuuiu  00  uo  ouoi 

16  175  !'>  1.700.30  acre.s,  at  an  averng*’'  pnee  of  much  to  what  I  said  on  this  subject  last  ’VTentpenP  non  aHvisn  vnn  of  the  insistence  on  individual  rights.  Itistobrinj 

1.5’666  i  PPr  “'’'■'1.  w'hich  compare.s  with  2,-  vear.  The  operations  of  most  of  the  syndi- j  _  wiiieh  has  assets  home  the  needs  of  the  situation  to  the  work' 

17  527  007.05  acres  sold  for  1913  at  .in  average  cates  then  referred  to  have  been  continued  ,  ers  that  Lloyd  George  is  now  exerting  him- 

price  of  SO./iO  per  arre.  In  addition  we  sold  durine:  the  year;  but,  although  we  under-  GREDERIC  \fcHOLLS  self. 

mineral  C^oal)  rights  on  60  aerf^n  at  S20  per  stand  some  of  the  wells  that  have  been  ^  *  President  raistakOvS  in  organization  began  with 

23,442  acre.  The  result  of  the  year's  sales,  though  ‘  drUled  show  fairly  favorable  indications,  the - '  *  the  overconcentration  of  duties  in  Lord 


Oil  Pr««pccto.  I  proposal  ea^y  have  secured^ de^-  ^utore."'!? rtrtThaJ  if  w^reln 

.As  regards  oil,  I  am  afraid  I  cannot  add  ;  ’atooTTr^p^sSi  TobTai^[:  "Sc  ^ desperate^tate  there  would  no 


insistence  on  individual  rights.  It  is  to  bring 


a3.442  acre 


mineral  (coal)  rights  on  60  aerf-n  at  $20  per  stand  some  of  the  wells  that  have  been  'jivc ..  p-pgident  The  mistakes  in  organization  began  with 

>  acre.  The  result  of  the  year'.s  sales,  though  dr'dled  show  fairly  favorable  indications,  the - '  ’  the  overconcentration  of  duties  in  Lord 

not  what  we  might  have  wished,  is,  however.  I  eff  orts  that  are  being  made  to  prove  that  the  f  AGl/'  OF  IlVfAdNATTON  Kitchener.  That  error  has  now  been  recti- 

only  in  keeping  with  the  experience  of  all  '  od  exi.sts  in  payable  quantities  have  not  so  A.8r  Presumably  because  Kitchener  was 

other  land  companies  in  Canada,  there  fhr  met  with  success.  It  is,  of  course,  quite  WAS  BRITAIN’S  DEFEAT.  overworked,  red  tape  came  into  play. 

I  having  been  little  encouragement  to  buy  j  possible  that  some  satisfactory  develop-  v  u  f  d  a-  *  There  have  been  no  complaints  that  in  the 

j  land.  You  will  see  from  iJVlessrs.  O.slor,  :  ,ment  in  the  desired  direction  may  occur  at  The  New  York  Evening  Post,  discussing  distribution  of  contracts  errors  of  delay  and 
I  Hammond  and  Nanton’s  report  that  they  I'any  time;  but  as  Messrs.  Osier,  Hammond  the  munitions  situation  in  England,  says:  judgment  have  occurred.  Manufacturers 
i  are  of  opinion  that  we  cannot  expect  a  large  i  anil  Nanton  very  rightly  remark,  the  success  The  problerns  with  which  Llo.vd  George,  ^  position  to  supply  war  munitions  have 
j  demand  for  our  land  until  ther'.5  is  a  good  of  the  field  as  an  oil  producer  has  yet  to  be  as  Minister  ot  Munitions,  is  preparing  to  failed  to  get  a  hearing  from  the  War  Office. 

I  crop.  As,  however,  reports  f  ron-.  (he  Nort  h-^  ]  established.  Nothing  has  transpired  during  deal,  under  the  plenary  power.s  about  to  he  (Contracts,  on  the  other  hand,  have  been 
West  indicate  that  the  area,  under  crop  tlii.5  |  the  .year  to  make  the  board  feel  that  they  conferred  upon  him  by  Parliament,  fall  awarded  to  establishments  with  inadequate 
year  is  fully  20  per  cent,  rmore  than  it  was  j  were  warranted  in  spending  any  money  on  under  three  general  heads.  There  is  what  facilities.  These  errors,  too,  are  in  the  way 
last  year,  and  the  crop  connitions  that  have  i  prospecting  operations.  There  are  alread.v  niay  be  called  the  psychological  factor,  the  of  being  remedied.  England  ■will  probably 
prevailed  up  to  the  present  have  been  .satis-  signs  of  an  improvement  in  the  demand  for  factor  of  organization,  and  the  factor  of  be  divided  up  in  munition  areas  under  the 
factory,  it  is  hoped,  shoulr^  the  except  ionallv  |  farm  lands  this  year,  as  a  cable  just  received  England’s  resources.  The  first  two  have  central  control  of  prominent  manufacturers 
large  harvest  that  is  ex/pected  b.-  safely  from  Winnipeg  advises  that  from  January  been  to  the  forefront.  The  national  tem-  to  whom  will  be  delegated  the  duty  of  por- 
gathered,  that  a  fresh  stimulus  will  be  given  |  1  to  the  present  time  they  have  sold  1,920  perament  has  manifested  itself  in  a  char-  tioning  out  the  sub-contracts  and  who  ■will 
i  to  the  demand  for  farm  lands  of  all  dsso/rip-  acres  at  an  average  pric.e  of  88.80  per  acre,  acteristin  failure  of  the  imagination.  Eng-  be  responsible  for  the  total  output.  Such 
'  tions,  in  which  it  is  tn/sted  the  com[iany  |  (This  is  more  than  the  total  of  our  sales  for  fi,=„  u- i  .■  .•  »  .  •  ,  .,  — 

■«'ill  participate  for  their /duo  proportio 


not  what  we  might  have  wished,  is,  hf'iwever.  I  eff  orts  that  are  being  made  to  prove  that  the 
[only  in  keeping  with  the  experience  of  .ill  '  od  exists  in  payable  quantities  have  not  so 
other  land  companies  in  Canada,  there  fhr  met  with  success.  It  is,  of  course,  quite 
having  been  little  encouragement  to  buy  j  possible  that  some  satisfactory  develop- 
land.  Y’ou  will  see  from  Messrs.  O.slor,  :  ,ment  in  the  desired  direction  may  occur  at  j 


LACK  OF  IMAGINATION 


CITY  OF  TORONTO 

4t^%  Bonds 

^  Due  1st  January,  1949  -  Due  Ist  January,  1955 

Dated  1st  January,  1915.  Interest  payable  1st 
January  and  July.  Principal  and  interest  payable  in 
Gold  in  Toronto  or  New  York.  Denomination  $1,000 
Legal  Opinion  of  J.  B.  Clarke,  K.C 
PRICE: 

1949  maturity — 93  and  accrued  interest  )  yiel^ng: 

1955  maturity— '92 and  accrued  interest  (about  4.95% 

’’  SPECIAL  CIRCULAR  UPON  REQUEST 

C.  Meredith  &  Company,  Limited 

MONTREAL  LONDON 


The  Finanripil  Position. 


From  the  report  you  ‘will  see  that  Wj 
some  109,000  acres  of  land  unsold,  n 
disposed  of  to  only  realise  $8  p 
would  give  approximayely  £174.000 
to  this  we  have  unpaid  land  instalm 
amounting  to  roughly  £40,000 
gether  a  total  of  £214,000.  This 
equivalent  to  appro.ximately  18s. 

In  addition  to  the  land  and  imp 


ments,  however,  wo  have  .599  to 
and  about  2,400  acres  of  land  r 
townsites,  but  not  yet  sub-div 
towneite  lots  have  in  the  past 


1  to  the  present  time  they  have  sold  1,920  perament  has  manifested  itself  m  a  ^ar-  tioning  out  the  sub-contracts  and  who  ■will 
acres  at  an  average  pric.e  of  88.80  per  acre,  acteristin  failure  of  the  imagination.  Eng-  be  responsible  for  the  total  output.  Such 
(This  is  more  than  the  total  of  our  sales  for  lishmen  do  not  foresee;  they  must  be  taught  dissatisfaction  as  has  arisen  over  the  pro- 
the  whole  of  last  year.)  Our  agents  also  by  the  bitter  lessons  of  experience,  and  they  gress  of  munition  contracts  in  this  countr.v 
that  they  are  negotiating  for  the  sale  are  slow  in  learning.  The  nation  at  large  jg  to  be  dealt  with  by  a  special  represent-’ 

'ases  on  some  .3,000  acres,  and  add  for  a  long  time  unquestionably  underest im-  ative  of  the  British  Government.  Minor 

ated  the  tremendous  severity  of  the  test  that  but  important  problems  like  the  shifting 
it  faces.  The  men  at  the  head  of  affairs  of  labor  from  point  to  point  are  taken  up  in 
have  been  slow  m  learning  the  specific  the  Munition  Bill  now  before  Parliament, 
lessons  of  the  war.  If  the  industrial  work-  The  recall  from  the  front  of  skilled  workers 

p  not  given  their  full  efforts  towards  for  the  factories  has  been  practised  for  8ome[|i 

of  munitions,  it  is  also  true  time.  For  just  as  important  as  an  adequate 

time  in  de-  supply  of  labor  is  the  utilizatiou  of  laboM 

economically.  The  situation  ia  ona  HirbielJ 
calls  for  men  in  the  field,  hi  the  ahfpk!ferd*J 
e  fjictories,  inMteoh»$hJnff  ^opMlhtiid 
on  the  fhrmft^  bl 
ot  ibrees'wa*^ 
yeamte-i 


E  HNANCIAL  ttMES,  MO 


i  Jk 


L,  SATURDAY,  JULY  3,  1915 


are  abBorhdkd 
the^^^^of  the  Empire  and  mere  »t 
i  ^^’?ur'e  ^^^nsider  their  own  local  problemt^. 
Tilishcd  every  Snturdiiy  at  333  Craiji  Nor  can  Te  see  that  such  a  delay  would  in\ 
Street  West,  Montreal,  eonvenieirjpe  anybody,  except  the  ten-cent-\ 


telegraph  company  must  not  be  lightly’' 
revealed  to  the  casual  stranger,  by  indis¬ 
cretion  on  the  part  of  employees,  just  as  a 
bank  is  required  to  enforce  a  considerable 
amount  of  secrecy  upon  its  clerks  and 


T.  K.  D.’s  COLUMN 


KELLY  DICKIXSOX. 


I  fare  peopid  fwho  have  no  right  to  complain  l' officers  in  regard  to  the  business  which  |  A  member  of  a  well-known  manufacturing  would  be  an  acquisition  to  any  business 
I  of  conditif^s  which  their  own  authorities  S  passes  through  their  hands.  But  the  bank  j  ],f,use  in  Ontario,  established 'thirty-three  ,  with  which  he  would  identify  himself. 
cre,ated)  an(d  the  aforementioned  speculat-  ys  absolutely  obliged  to  produce  all  records  ■  ye.ars,  desires  to  get  in  touch  with  a  business  i  I  shall  be  glad  to  put  .any  of  my  readers 


President  &  Managing  Director  |  cre,ated)  amd  the  aforementioned  speculat-  ys  absolutely  obliged  to  produce  all  records  ■  ye.ars,  desires  to  get  in  touch  with  a  business  i  I  shall  be  glad  to  put  .any  of  my  readers 

BERNARD  K.  SAND  WELL, . Editor  sharehol^ders  of  Tram  securities,  ftut  Lf  that  business  wheh  the  courts  call  upon  it  i  with  .?3.‘>,n00  |  in  touch  with  the  parties  mentioned  above, 

_ _ _ 11" - 'f  f'ur  civic  rVlers  feel  that  the  matter  must  t\o  do  so;  and  to  destroy  such  records  bo-  ^  CAPITAL  WANTED  cash.  This  capital  and  I  would  suggest  that  from  the  tone  of 

SUBSCRIPTION  PRICE  Tn  Canada  ?2  s<’ttled  immediately,  they  owe  it  to  the  tW^^  opening  of  the  case  and  the  issu-  :  poK  SHELLS  is  required  for  the  th<r enquiry  only  substantial  and  operating 

B  vear;  $1.25  for  six  months:  In  Great  to  giv^p  them  ample  time  to  form  an  irig  of  the  subpoena  would  come  perilously  j  purchase,  of  new  concerns  would  interest  the,  capital. 

Britain,  $s  a  year;  53  for  six  months;  opinion  upon  vi^hatever  project  may  be  sub-  neVr  to  contempt  of  court.  There  may  be  j-nachinery  for  the  purpose  of  filling  <a  $2,- _ 

In  the  United  States,  $2.50  a  year;  S1.50  mitted,  and  amtele  facilities  for  expressing  it.  no\ such  clear  definition  of  the  respon.sibil-  400,000  ordf  r  for  high-explosive  shells,  the  rr,.  f  n  •  t  •  u  *  ■  r 

for  six  months.  -  iOeUf  a  telegraph  company,  but  that  only  .o^t^act  for  which  hL  been  signed.  There  ,  7'’"^  ’7".?  u  Zn  7c 

ADVERTISING  RATES  made  known  THE  BRITISH  WAR  LOAN.  shoVrs  that  the  question  has  not  arisen  in  ^re  good  reasons  to  explain  the  firm’s  in-  ,  ^  ^anadian  manufact 

upon  application.  The  more  one  Examines  the  provisions  of  any  jforcible  form.  If  the  courts  are  un-  ability  to  secure  accommodation  from  its  ®  muni  ion  P™  ^  coimielled  to 

CABLE  ADDRESS*  "Fintimes”;  W.  U.  the  new  British  \Var  Loan,  the  more  one  is  decided  about  it,  let  Parliament  lay  down  bankers.  A  participation  of  $35,000  will  be  »ff-viTIONS  AN’D  eliminate  the  name 
Code.  impelled  to  admiraVion  of  the  acumen,  cour-  the  law,  and  let  us  and  telegraph  companies  granted  2.")  per  cent,  of  the  profits,  estimated  !  .  .v  „.riter  as 


for  six  months.  _ _ 

ADVERTISING  RATES  made  known  THE  BRITISH  WAR  LOAN. 

upon  application.  more  one  Examines  the  provisions  of 

CABLE  ADDRESS*  “Fintimes”;  W.  U.  the  new  British  War  Loan,  the  more  one  is 

Code.  impelled  to  admiraVion  of  the  acumen,  cour-  1  the  Itkw,  and  let  us  and  t 

OFFICE.  333  Craig  Street  West.  patriotism\jf  the  men  who  designed  |  know^  where  we  stand. 

WB*  /T.  •  .  it.  Mr.  McKenna  iis  doubtless  entitled  to 

TELEPnO.\Ej  jNIam  S150  (Private  ex-  ,  ,  ,,  ,  ...  .u 

.  .  ,  „  j  ^  ^  his  share  of  the  erediit;  but  he  had  not  been 

change,  branch  lines  to  all  departments.)  ,  ,  .  „  * 


change,  branch  lines  to  all  departments.) 


■lUlE  SUN  LIFE’S  MILLION.  superintendent  an  e.xpert  who  has  sue- ; 

The  Life  Assurance  Company  is  to  be  cessfully  produced  shells  in  two  different  industrial 


!  at  S720,000  covering  a  two-year  period. 

I  The  company  has  secured  as  mechanical 


I  The  following  letter  is  characteristic  of 
I  the  attitude  of  Canadian  manufacturers 
I  toward.s  the  munition  problem  in  Canada. 

I  am  compelled  to 
j  Ml'NITIONS  A'ND  eliminate  the  name 
;  MANUFACTURERS  of  the  WTiter,  as 
there  is  no  indiea- 
j  tion  whether  or  not  it  is  purely  a  personal 


long  enough  in  office  ^when  the  plan  was  an- 


TORONTO  OFFICE.  95  King  Street  E.  nouneed.  and  it  seems  almost  impo.ssible  not  rongrathlated  upon  its  prompt  decision  to  Plants  before  engaging  with  the  firm  above  : operating  in  Canada  and  the! 


Representative,  R.  V.  Rittenhousk 
I  'Phone  Main  5167. 

LONDON,  En^i.t  23  Finch  Lane,  Cornhill. 
Davies  «fc  Co.,  Representatives. 


to  associate  the  persrinality  of  Mr.  Lloyd  g„bscrihV>  for  a  million  dollars  of  the  new  rffprred  to.  The  matter  is  urgent  as  produc- | 

George  with  a  largo  pak  of  the  programme,  British  War  Loan,  and  the  British  Govern-  j  tion  must  begin  in  the  course  of  three  weeks,  j  , ,  r, 

particularly  with  that! which  is  concerned  I  ^ent  is  Also  to  be  congratulated  upon  the  j  The  new  machinery  can  be  secured  without  {  -IJear  ilR.  Uickinson: 


THE  MONTREAL  FINANCIAL  TIMES  most  worthy  of  comraen'^ation  consists  in  ,  as  tliis  to  put  large  blocks  of  their  Sir  Robert  Borden’s  mission  to  Europe  '“.TV  Vanina mnHcm  Vv 
PUBLISHING  COMPANY,  LIMITED,  the  fact  that  by  its  indelfinite  size  and  its  j  ofienfs’  fiiAds  info  the  national  security,  no  doubt  is  fraught  wuth  matters  of  great  was  built  for  th^  manufact 

- - -  daring  increase  in  the  ratf?  of  interest,  the  -Tbp  policy-holders,  and  particularly  the  concern  for  the  Dominion  of  Canada,  and  400  feet  lone  bv  100  feet  wid 

SATURDAY.  JULY  3.  1915.  l<^»n  appears  practically  certain  to  establish  j  paj.fi,,jpating' poliey-holder.s,  of  the  Sun  Life  though  his  presence  is  needed  in  Canada  ^  gallery  400  feet  by  50  feet  which 

— _ a  price  at  which  all  the  molacy  required  for  [  niay  nowfeel  that  they  are“doing  their  bit”  during  these  critical  days,  his  proposed  producing  in  one  of  ou 

................  w-n  .  '’inclusion  of  the  war  Van  readily  be  |  f^r  the  financial  support  of  the  Empire— a  conference  with  Premier  Asquith  and  the  1,^  onnn  cVi«.ii^ 

THE  RA,  I  AAS  FRA.  CHL  .  obtained.  The  terms  of  th^s  offer  should,  fppijng  which  will  doubtless  help  to  increase  British  Cabinet  will  have  mighty  import  for  At  out  last  directors’ meeting  we  m 
There  are  notoriously  a  number  of  dif- i ''•arring  the  almost  unthinkabl(>  contingency  1  ybe  numbers  of  the  Sun  Life’s  clients.  The  the  military  and  economic  affairs  of  this  appropriation  of  ^250  000  for  the 
fieulties  attaching  to  the  operation  of  a  |  "f  a  serious  di.saster  to  the  AlliVd  arms,  hold  |  gfight  loss  in  interest  earnings  which  may  Country.  If  Sir  Robert  succeeds  in  adjust-  pf  jbe  tractor  building  which 

street  railwaj*  system  during  the  last  years  1  Rf^^d  until  the  celebration  of \pcaee,  after  result  from  the  purchase  will  be  more  than  ing  the  vexed  question  of  war  supplies  his  npnriii»^o  ohnnt  t'firPA  tin 


with  the  popularization! of  the  loan  among  adoption  ^-)f  a  rate  of  interest  which  makes  deity, 
the  working-classes.  Oiie  of  the  features  |  jy  po.ssiblA  for  great  fiduciary  institutions 
most  worthy  of  comraenkation  consists  in  ,  g^pb  as  tliis  to  put  large  blocks  of  their  Sir  ] 
the  fact  that  by  its  indelfinite  size  and  its  j  pfipnts’  fuAds  into  the  national  security,  no  dou 


SATURDAY.  JULY  3.  1915. 


THE  TRAM^i’AYS  FRANCHISE. 

There  are  notoriously  a  number  of  dif- 


Yoiir  very  excellent  article  on  the  muni¬ 
tions  situation  in  Canada  commends  itself 
to  me  ver\’,  very  highly. 

My  own  company  has  a  modern  building 
which  was  built  for  the  manufacture  of 
tractors,  400  feet  long  by  100  feet  wide,  with 
a  gallery  400  feet  by  50  feet,  which  is  now 
idle.  We  are  producing  in  one  of  our  other 


PUBLIC  UTILITY 
BONDS 

for 

SAFE  INVESTMENT 

Send  for  Hat  of  above 
class  of  Bonds  yielding 

5%  to  6Ji% 

Nesbitt,  Thomson  &  Co. 

Limited 

INVESTMENT  BANKERS 

222  SI.  James  SI.  Bell  Telephon  e  Bldg. 
M0.UREAL  HAMILTON 


At  out  last  directors’  meeting  we  made  an 
appropriation  of  $250,000  for  the  equip¬ 
ment  of  the  tractor  building,  which  would 


rciii««>  . .  . .  ^  result  iiiiiii  me  iIUIruft^e  'mii  iir  iiiiiie  m<xu  ■  mg  me  ve.\eu  ijuesiiuu  ui  war  supjmes  uia  i  ^g  proflucfi  about  three  times  the 

of  an  expiring  franchise — a  fact  of  which  the  '''  hich  we  may  hope  that  the  teritish  Gov-  1  pffget  by  the  general  strengthening  of  its  '  mission  will  have  beneficial  effects  upon  the  ;  .1  f  „.bot  we  are  now  turnimr  out 
good  people  of  the  city  of  Toronto  have  erinent  will  he  in  possession  of  so\substantiaL  ggs^tg,  to  say  nothing  of  the  advertising  |  business  of  Canada,  The  whole  question,.,  nuivalent  of  6  000  “inch  shells  cer 


strong  reason  to  be  aware.  In  Toronto,  |  indemnity  from  the  Central  P^pwers  as  to  which  it  will  receive  all  over  the  world  as  1  should  have  been  settled  months  ago. 

.where  there  is  a  verj’  strong  leaven  of  ;  ^hle  to  finance  any  needed  recoinstruotion  1  the  result  of  doing  the  thing  in  a  big,  prompt  _ . 

'public-ownership  sentiment,  the  operating  j  ^’ork  without  further  horrowng.  j  courageous  way. 

company  has  apparently  given  up  all  hope  !  "^ke  new  loan  thus  establishes  a\  definite  |  '  The  trans-action  is  a  tvnical  ATaeaulav  I  In  addition  to  the  letter  in  this  eoli 


and  courageous  way. 

The  transaction  is  a  typical  Macaulay 


of  a  renewal  of  franchise,  and  after  a  lively  i  basis  for  the  calculation  of  the  \  natural  move,  with  that  touch  of  genius  *  which  and  Mr.  Frederic  Nicholls’  interview  in  an-  ’  ^ 

effort  to  dispose  of  its  property  and  rights  I  interest  yield  upon  all  classes  of  securities,  I  bas  distinguished  the  career  of  the  Sun  Life  other  column,  we  have  had  further  evidence  ^  T*  h  11b 

to  the  municipality  at  what  looked  like  a  |  and  a  basis  which  may  reasonably!  be  ex-  'from  its  early  inception.  It  is  true  that  in  that  Canada  can  produce  much  more  war  '  H  T^™**  t  M  ^^re^aV^pf^ 

reasonable  price,  it' has  now  settled  down  to  last  throughout  the  war.  \  What  I  these  days  it  is  not  hard  for  the  Sun  Life  supplies  if  given  the  opportunity.  The  ^  ana  1  oronto.  .  len  are  sKing 

\  work,  and  we  agree  with  you  that  it  is  a 


.suicss  01  .  auana,  x  ne  wnom  equivalent  of  6,000  3-incb  shells  per  i 

ould  have  been  settled  months  ago.  provided  we  could  get  the  order  from 

- = -  the  Shell  Committee.  We  wired  them,  re- 

IN  ADDITION  to  the  letter  in  this  column  ^VPlicM\on 

d  Mr.  Frederic  Nicholls’  interview  in  an-  London,  and  received  reply  stating  that 

her  column,  we  haA'c  had  further  evidence  a  e. 

f  „-o,.  Thcro  stul  seems  to  he  ample  labor  in 


see  the  closing  j'cars  through  and  to  make  i  '''"'b  happen  after  the  war  we  cannot!  very 
what  it  can  out  of  a  policy  of  strict  repres-  I  but  we  have  now  the  most!  em- 


to  do  big  things  in  a  big  way.  A  million-  general  manager  of  a  big  industrial  corn- 


well  tell,  but  we  have  now  the  most!  em- ;  dollar  sub.scription  for  bonds,  for  instance,  j  pany  operating  in  this  provinc^e  has  informed  facilities  cannot  be 

sion  of  all  expenditure.  This  policy  is  as  j  phatic  assurance  of  the  best  financial  nifinds  jg  an  overwhelming  undertaking  for  a  me  that  his  company  is  prepared  to  q>7  '  1  •  .  •  .b  +  .  •  tb 

uncomfortable  for  the  citizens  as  it  must  be  of  Britain  that  there  is  no  expectation  company  which  has  over  64  million  dollars  spend  all  or  part  of  a  $730,000  cash  surplus  fie  essential  point  is  tfiat  we  or  any  otner 

of  lessening  the  cost  of  the  national  borrow-  j  of  assets,  and  increases  that  total  by  a  mil-  in  tearing  out  and  equipping  one  of  their  anutacturer  he  given  a  firm  oraer.  sate- 


for  the  company;  and  the  sufferings  of  the  of  lessening  the  cost  of  the  national  borrow-  j  of  assets,  and  increases  that  total  by  a  mil-  in  tearing  out  and  equipping  one  of  their  anuiaciurer  ne  gnen  a  nrm  ra  r.  saie- 
former.  though  not  at  all  of  the  latter,  are  'fiRS  by  refunding  operations  at  least  befWe  ,  ijon  every  two  or  three  months.  And  if  the  idle  plants  for  the  production  of  the  much  txovernment  is  con- 

now  being  alleviated  to  some  slight  degree  1925— by  which  time  the  world  should  haVe  '  interest  yield  on  this  particular  million  is  needed  high-explosive  shells.  This  com-  making  us  suiter  a  penalty  it  we 

in  Toronto  by  the  services  of  the  jitney  bus.  reached  something  like  her  normal  coA- ;  g^niewhat  below  the  iverage  which  the  pany,  by  the  way,  is  already  a  big  producer  to  ea^y  out  our  contract  wtnm  reason- 
In  Montreal  we  have  an  entirely  different  tlition  ligain,  unless  the  people  of  the  UnV  Life  is  accustome.’  to  secure,  it  is  a  of  shrapnel  shells.  limitations,  tnus  keeping  people  vno 

situation.  Here  there  is  a  general  accept-  ‘to'f  States  feel  called  upon  to  do  what  some!,'  deal  higher  than  the  Sun  or  any  other  - ar.  not  competent  from  undertakung  work 

anee  of  the  idea  that  the  existing  company  of  their  journalists  are  apparently  trying  to^  insurance  company  has  .n-er  before,  in  the  ,  v.  1  •  j  •*  7  resulting  serous  taiiures  to  carry  out 

„  r  u-  au  fnr  Hnintr  tn  “ficrVit  \  r  ^  i  ‘  u  u,  .  An  out-of-towv  banker  friend  writes  the  schedules,  but  otherwise  permitting  us 

will  eventually  receive  a  new- franchise,  the  prepare  inem  tor  aoing,  namely  to  “gui' l\  whole  history  of  life  insurance,  been  able  to  ^  ae  j.  ^  v.  *  ^  * 

1  •  u  •  *1,  ^  e  flifi  viPtnr”  in  thfi  nrAiiont  QtriicrcFU  \  at.  j-  ,  ui-  a-  i*  xu  the  effect  that  he  has  received  an  to  run  for  a  sufficient  length  of  time  to 

only  question  at  issue  being  the  amount  of  me  victor  in  me  present  struggle.  Vecure  upon  the  direct  obligations  of  the  .  «  ,,  i.  j  •  a  a  ai.  a-  j  •  * 

.^v  au  A  A  u  •  J  J  A  ranariianc  ofiniiiH  foL-o  TYinrn  par^^fniiv  tn  X  a  a  .  •  u  ij  enquiry  from  a  gentleman  who  desires  to  warrant  the  organization  and  equipment, 

k  the  concessions  that  it  can  be  induced  to  t  anaaians  snouia  take  more  careiuiiy  to  Greatest  Government  in  .he  world.  *  -aa-  j-  t**]*- 


f  make  in  the  matter  of  city  percentages  and  heart  than  they  have  yet  done  the  various  1  - . . . . 

reduced  suburban  fares.  There  is  absolute-  ’warnings  of  the  necessity  for  individual  as  \  CQAL  AxND  COKE  PLANS. 

Jy  no  public-ownership  feeling,  consequent,  as  national  economy  which  are  em-  \  .  .  _ - 

in  one  section  of  the  population,  upon  a  lack  j  bodied  in  the  loan  and  have  at  the  same  \we  have  been  asked  to  publish  the  fol- 
of  information  as  to  the  progress  of  that  j  fiifi*’  heen  e.xpressed  by  Britain  s  political  lowing  explanation  of  the  Canadian  Coal 
mox'cment  elsewhere,  and  in  the  other  i  leaders.  There  is  just  as  much  need  for  andNcoke  reorganization  plans,  as  the  offi- 
seetion,  upon  a  lack  of  confidence  in  the  j  ’fi  Ibis  country  as  there  is  in  Great  cialsi  state  that  many  shareholders  have 

managerial  abilities  of  the  civic  adminis-  i  Britain,  and  in  a  sense  rather  more,  for  this  failed,  to  grasp  the  mam  features  of  the 


needed  high-expiosive  shells.  This  com-  ^y  making  us  suffer  a  penalty  if  we 

pany,  bv  the  wav,  is  already  a  big  producer  7'  contract  wuthm  reason- 

of  shrapnel  shells.  limitations,  thus  keeping  people  who 

are  not  competent  frorli  undertaking  work 
and  resulting  in  serious  failures  to  carry  out 
An  orT-OF-TowN  banker  friend  writes  the  schedules,  but  otherwise  permitting  us 
me  to  the  effect  that  he  has  received  an  to  run  for  a  sufficient  length  of  time  to 
enquiry  from  a  gentleman  who  desires  to  warrant  the  organization  and  equipment, 
buy  an  interest  in  some  good  going  manu-  It  takes  time  and  costs  a  lot  of  money  to  get 
facturing  concern,  and  who  would  be  pre-  production  flowing,  and  it  is  only  bj'  having 
pared  to  invest  $10,000  to  $15,000  in  such  a  a  firm  order  that  any  manufacturer  is 
business.  The  party  referred  to  is  repre-  warranted  in  taking  the  necessary  steps, 
sented  as  a  live  business  man  and  one  who  Yours  very  truly, 


Peabodr, 
Houghteling  &Co. 

(Eatabllshed  1865.) 

10  So.  La  Salle  St.,  Chicago,  U.S..\. 
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tration.  A  further  point  of  difference  is  1  fififin-lO'  is  a  debtor  country,  and  unless  we  plan:V-  '  X  X  X  Xl'ki  x-LXJi  \uxx^x\u 

the  immense  number  of  special  franchises  !  ^®fi  Paj'  interest  charges  we  go  broke.  “TH^e  plan  for  the  reorganisation  of  the  j  ,  ONE  WHO  KNOWS  THEM 

enjoyed  by  the  Alontreal  Tramways  in  I  Asquith  s  discussion  of  the  trade  figures  Canadian  Coal  and  Coke  Compa.ny,  Limited,  | 

municipalities  surrounding  the  city,  many  |  Great  Britain,  at  the  Guild  Hall  the  other  referred!  to  in  the  annual  repoivt,  although  t.  H.  Andison  has  been  appointed  assis-  J.  V’.  R.  Porteous,  of  the  Bank  of  Com- 
of  them  absorbed  into  the  chy,  but  eon- j  elay.  w  as  a  very  weighty  w  arning,  and  drastic,  is  obviously  formulated  to  give  all  '  taut  secretary  of  the  Dominion  Securities  merce  is  among  the  very  front  rank  players 

d^mid  for  very  long  periods  of  time  to  j  should  materially  help  the  efforts  of  the  interests' their  just  proportion  iii  the  new  Corporation  Limited,  while  A.  F.  White  has  at  the  Country  Club  this  season. 

’^contiSie  paying  high  fares  for  their  electric  I  Treasury  officials  to  induce  Britishers  to  company  on  like  terms  to  everyolie.  been  appointed  assistant  treasurer.  — 

transportation  unless  a  new  general  fran-  consumptive  expenditure  and  in-  “The  Oxd  company  owes  $300,000  to  the  r  „ 

chfse.  Thus  the  Montreal  Tramways  fran-  their  purchases  of  securities.  The  member' of  the  Montreal  Stock  Exchange,  one  million  of  7hich  is  represented  by  real 

chisp,  although  it  is  really  an  expiring  increasing  of  savings  is  the  only  answer  to  y  a  cfiargc  on  $3,000,000  ol  ^bonds  of  “floor”  to  represent  the  firm  estate.  The  property  is  divided  between 

document  (for  we  find  it  difficult  to  regard  ^be  problems  raised  by  the  terrific  national  °  ^  a'so  of  Burnett,  Porteous  and  Co„  while  Hugh  the  widow  and  immediate  relatives.  There 

the  astoundingly  vague  and  ambiguous  expenditures  of  the  past  and  coming  years.  7  collSal\rrt' Burnett  is  on  active  militaryserv.ee.  are  no  charitable  bequest.s. 

language  of  the  Legislature’s  act  of  two  Or  A  dollar  spent  in  unnecessary  luxuries  ts  so  ness  Is  secured  b.v  a  the  talking  of  economy,  J.  W.  McConnell,  Among  the  interested  spectators  in  the 

three  years  ago  as  really  convoying  any  mupb  wealth  destrojed.  obliterated,  a  S  who  as  president  of  the  St.  Lawrence  Sugar  visitors’  gallery  at  the  Montreal  Stock  Ex- 

eternal  and  inextinguishable  rights  in  the  spent  in  the  purchase  of  some  pro-  the  $1  ‘^00  000  ht  Refineries  Limited  is  in  a  position  to  know,  change  on  W  ednesday,  -tt’hen  Tram-Power 

streets  of  this  eitv),  exhibits  verv  few  signs  I  duetive  security,  in  any  form  of  inx-estment  ^hich  are  shoi-tlv  fallinE’'dii77d  if  tiie  opinion  that  the  Canadian  house-  overshadow'cd  every  other  issue  in  interest 

of  being  such  in' the  stvle  and ‘manner  in  i^hich  will  yield  an  income  return  in  the  debts  are  not  paid  the  $3,000,000  of  bonds  "'77"  economy  m  the  were  three  of  the  city  of  Montreal’s  promin- 

,  rrxi  I  .ouu  ^  «rni  Kr.  e^iH  4*^  *1  ^  ua  i.  mattcr  of  sugar  consumption.  Sugar,  of  ent  aldermen.  They  were  on  hand,  of 

w'hich  it  IS  at  present  being  operated.  There  |  future,  is  so  much  wealth  conserxed.  so  will  be  sold  to  oj^tisfy  the  debt.s  above  taeu-  eourse.  is  considerablv  dearer  than  before  course,  to  watch  the  expected  decline  in 


CITY  OF 


T.  H.  Andison  has  been  appointed  assis-  J.  V’.  R.  Porteous,  of  the  Bank  of  Com- 
tant  secretary  of  the  Dominion  Securities  merce  is  among  the  very  front  rank  players 
Corporation  Limited,  while  A.  F.  White  has  at  the  Country  Club  this  season. 

been  appointed  assistant  treasurer.  - - — — — - 

-  The  late  Walter  Beardmore,  of  Toronto, 

B.  H.  Porteous,  this  week  elected  a  left  an  estate  probated  at  $1,598,211,  over 
member  of  the  Alontreal  Stock  Exchange,  one  million  of  which  is  represented  by  real 


E.p.a 


3  YEAR 


are  no  charitable  bequest.s. 


Talking  of  economy,  J.  W.  McConnell,  A.mono  the  interested  spectators  in  the 
who  as  president  of  the  St.  Lawrence  Sugar  visitors’  gallery  at  the  Montreal  Stock  Ex- 
Refineries  Limited  is  in  a  position  to  know,  change  on  W  ednesday,  when  Tram-Power 
is  of  the  opinion  that  the  Canadian  house-  overshadow'cd  every  other  issue  in  interest 


is  every  reason  to  suppose  that  both  the  much  to  offset  the  drain  on  the  Emptre> 

city  and  the  Tramways  Company  (but  by  I  ffisuurees  through  the  war.  This  is  the  ]  *300  o( 


*=2^  y  lie  aenis  aoove  Eneu-  pQurse,  is  considerably  dearer  than  before  course,  to  watch  the  expected  decline  in 
♦ha  haa.4a  „  a-  tho  waT,  und  the  consumption  in  Canada  C.P.R. 

m  hm  "  ""  S’  7  “ore  than  appears  to  have  declined  rather  than  in-  - — 


TREASURY  GOLD  BONDS 

TO  YIELD  6% 

CREDIT-GANADA 


the  latter  terafTe  ^do  no”  include  the  afi^w^r  m  Canada  just  as  it  is  in  Great  SJ  Vt”he  SnkMt  th '‘t  '  7f®  atao^st  J/r7d  T’ "^7’ llllEUI  I  "UllllllllA 

speculative  shareholders  of  the  latter)  Britain  In  Great  Britain  the  whole  force  M  e77iniptio7  of  suW  ^nfireases  while  the  losing  weight  rapid^^^From  21 4T77*'u^^^^  Pres  Hon  j  Aid  Oulmet  Hon  K 

could  perfectlv  well  get  along  without  any  uf  patriotic  feeling  is  being  directed  to  the  ^uuM  have  any  int^est  left  in  the  property,  consumption  of  meat  decreases.  two  months  ago,  he  now-  tips  the  beam  at  „  ”  ‘  '  m  »  1  a  n"  ♦  t 

renewal  of  the  franchise,  up  to  within  a  support  of  the  savings  campaign;  in  Canada  h„,.y77e  co7hin7^7n7r'’"  -  214.  .  When  his  legal  duties  are  not  op-  i^eci.rc.  E.  A.  Oulm.t. 

,^(Z  months  of  the  expiry  of  the  existing  as  there  has  been  nothing  done  in  that  tect  their  intere.sts  o\n  the  s^^'^n  othJ^  ^  all  7Tbi7one7elr‘'  But  thrMeGifrBatu7o7  of  ^th?'’c’o  T  C  179  St.  lOmBS  StfeBt,  MOOtreal 

agreement.  Nobody  would  suffer  very  direction.^  and  there  are  even  a_  number  of  words.  the  new  company  i.s  primarily  a  creU  I?d-7lc77^.^t7o7777e  Hencr?fe  shrbkag'r 

greatly,  except  that  some  of  the  suburban  individuals  and  societies  which  for  the  sake  dffors  compmiy,  and  woulri  have  no  signit  Canada’s  citizen  army  and  remembering  - - 

!  residents  would  continue  to  p.ay  those  five-  of  personal  profit  are  preaching  a  doctrine  V.„  '’ompany  so  military  zeal  for  some  years  past  it  is  ,  It  is_  reported  on  tlm  best  of  authority,  . 

^  cent-straight  and  ten-cent  fares  which  their  of  free  eonsumpfive  expenditure  on  the  part  ,^g  debts^  or  in  the7venr  of  *the"t;ec„rUv  not  so  hard  to  believe  that  Alajor  D.  Ry-  a  lATr. 

I  municipal  authorities  a  few  years  ago  agreed  of  all  Canadians  who  have  any  money  to  realizing,  on  the  sale,  n\ore  than  sufficient  younge7broL777  MontrL7°ha”  "b^  357  Battalion  now  at  NiagIrrCamp,  will  BANK  OF  ENGLAND. 

I  that  they  should  pay  for  thirty,  forty  or  spare,  on  the  ground  that  such  expenditure  to  pay  the  debts.  honored  bv  his  king  For  his  “conspicuous  have  command  of  a  third  battalion  to  be  ,  ,  1  •  p  1  s  p  1  j 

I  fifty  years,  but  which  they  are  already  “makes  for  prosperity.”  A  Government  “A  large  proportion  of  the  creditors,  gallantry  and  abilify  between  the  22nd  and  raised  in  the  Toronto  district.  Major  Pel-  .„7j.®‘^'^thp”®w77'trpet^ 

K  getting  tired  of  loan  offered  to  the  people  on  generous  terms  7^0^77  "°  shareholders  and  direct-  24th  of  April  near  Ypres”  King  George  has  att  is  now'  at  Ottawn,  where  he  is  taking  extension  Van  make  the  Bank  of 

I  1»  ,hi,  .nd  Wi„.  .  p„rto,ic  .pp..,  En.h.dVretum  ,hi.  .1,, 

able  situation,  there  are  verv  evident  signs  to  reduce  extravagance  and  encourage  invite  the  shareholders  to  participate  in  the  St'^rvice  Order  '  the  Queen’s  Own  Rifles.  than  a  bad  one.  Theie  is  a  loss  of  nearly  a 

W  of  a  disposition^  among  some  of  our  civic  thrift,  as  w«ll  as  diminishing  very  greatly  note  holders’ company,  they  have  considered  ’  ' - - -  .  H 

*  rulers  to  put  through,  with  all  convenient  the  annual  interest  charge  w'hich  this  James  Carruthf.rs,  president  of  Canada  low  figure  of  t'he  ?ri7im‘med?atelv  follow- 


.p,.d  a  measur.  ™,pinj  ,h.  exf.tin,  '‘I  ‘5"';  '’"  ^ 

franchise,  wuth  slight  modifications,  for  Canadians  is  good  in  the  present  situation,  on  ihe  sam.r  -erms  that  note  hoId°r.s  who  days  than  the  Weather  Man  himself.  At 
another  thirty  years.  If  it  were  proposed  hut  no  other  form  of  investment  than  a  are  also  shareholders  are  participating  in  frequent  intervals  during  the  day  messages  j 
to  submit  ’his  measure  to  the  electors  Government  loan  can  be  inado  to  appeal  to  ^he  new  company.  They  have,  therefore,  from  the  West,  where  the.v  say  you  can 
.■i.b  .„cb  .de,„a.«  „o,ic,  „d  i„  s„Ph  a  .h,  patnotio  and  r„r  ,h«  ’.h“?eVX  Tk'h.To 

manner  as  to  ensure  them  a  fair  chance  of  tor  no  otner,  a  domestic  (Tovernment  loan  note  holder  and  thereby  nut  himself  in  the  BuilHine-.  Mr  Carrutbers.  of  eourse.  ha,s  a 


I  .  •  1  .  .  I  tiote  holder  and  thereby  put  himself  in  the  Building.  Mr.  Carrithers.  of  course,  ha,s  a  vaifrir  Fivivn.T  Ti\TrQ-  i  ir  wants  its  cnin  not  lor 

judging  its  merits,  we  should  have  nothing  seems  desirable.  That  it  wcmld  tend  to  same  Position  with  respect  to  the  new  com-  double  interest  in  the  crops,  and  therefore  observe  a  notice' published  by  the  ^ow7ut  for  use.  The  remarkable  strength 


is  senior  m^or  of  the  BANK  OF  EIVGLAND. 

It  Niagara  Camp,  will  _ 

third  battalion  to  be  ^  i  »  t>  i  i  j 

)  district.  Major  Pel-  Discussing  last  week  s  Bank  of  England 
va  where  he  is  taking  Street  Journal  says: 

under  Major  Butcher  ^  No  extension  can  make  the  Bank  of 
len  for  years  an  officer  England  s  return  this  week  anything  else 
than  a  bad  one.  There  is  a  loss  of  nearly  a 
point  in  the  proportion  of  reserve  to  liabil- 
—  -  '  ities,  and  at  18.87  per  cent,  it  approaches  the 

. . . . 1  low  figure  of  the  crisis  immediately  follow- 

J  ing  the  outbreak  of  war.  There  are  elements 

strength  which  might  be  overlooked,  but 
London  is  financing  everybody  at  present 
.>—1  and  the  bank  return  shows  it. 

ONTARIO  NATIONAL  BRICK.  respect  that  the  Bank  of  England  radically 

-  differs  in  its  policy  from  the  German 

iiEs:  Reiehsbank.  It  wants  its  gold,  not  for.. 


.^further  to  say;  for  this  is  a  financial  news-  reduce  savings  deposits  in  the  banks  is  PRoy  that  the  presen^jjoteholder.?  are  in. 

7aper.  and  it  is  not  our  business  to  tell  the  noj  ^  objection,  for  chastr  7^500 SSoter'is  e7miTd7‘rec74‘ 

people  of  Montreal  how  to  run  their  city,  the  savings  deposits  are  larger  than  the  g^are  In  the  jiew  company, 

beyond  insisting,  as  is  the  duty  of  every  country  has  any  present  need  for  or  is  likely ,  and  Is  entitled  to  apply  for  as  many  addi- 
financial  newspaper  w'orthy  of  the  name,  to  require  for  a  considerable  time  to  comes  tlonal  shares  as  he  may  desire  to  take  in 
upon  the  fair  and  just  treatment  of  invested  — - - 


5  are  in.  the  we*ather,  since  his  personal  business  is  in  Qj^^^rio  National  Brick  Company  of  a  of  the  great  joint  stock  banks  is  the  secret 
=1  the  pur-  gram,  Aand  his  official  business  as  h^^d  of  to  be  held  on  the  17th  of  A\ugust,  of  the  extraordinary  capacity  of  the  London 

t.n  rorpivp  Pa.nnHfJ  AStpn.msninK  ir  to  see  that  there  is  .  a®  _ i _ a*  a _ a  ® i  .  i  _ _ _ ...  ....  _ _ _ _ 


capital.  But  we  do  feel  it  incumbent  upon  TELEGRAMS, 

ps  to  warn  the  friends  of  the  company  in  Parliament  should  lose  no  time  at  its 
ihe  City  Council  and  the  Board  of  Control  next  session  in  passing  legislation  to  regu- 
against  seeking  to  railroad  through,  upon  late  the  duties  of  telegr,aph  companies  and 
their  own  responsibility,  any  measure  which  other  transmitters  of  intelligence  as  regards 


shares  he  applies  for  will 
him  In  full,  except  In  the 


ic  o  .  {jjg  emergency  wnicn  appears  to  have  arisi 

m  r-,  ^  r,  ^  •  i.  J  .  bv  default  in  payment  of  bond  interest. 

The  C.P.R.  has  furnished  some  of  if  is  nKnnt  twn  vpnrs  «innA  thia  ♦.nmnni 


•  default  in  payment  of  bond  interest.  660,000  in  the  two  deposit  items  compares 
It  is  about  two  years  since  this  company  unfavorably  with  the  reduction  of  only 


be  allotted  to  Canada  s  ablest  soldiers  for  overseas  service,  commenced  to  operate,  and  after  perusing  £3,095,000  in  the  loap.  item,  “other  secur- 
cvent  of  their  Four  omczals,  particiilarl> ,  heads  of  iniport-  the  prospectus  and  considering  all  the  fav^or-  ities.”  The  essential  figure  of  the  return  is 


by  each  applicant.  ^e  ^th  E^attalmn,  was  superinten.de^nt  of  there  is  some  other  cause  than  the  war  “By  no  stretch  of  imagination  could  this 

“All  a  shareholder  who  wishes  to  parti-  Dar^Sen-iem  ^f  Eastern  Lines.  Lieut.-t  ol  f,^ilure  of  the  company  to  earn  its  be  called  a  good  return.  Probablj'  it  is 


will  have  the  effect  of  giving  aw-ay  the  the  privacy  or  otherwise  of  the  messages  clpate  In  the  new  company  has  to  do  Is  to  D.  S.  Cantlie  in  command  of  the  42nd  interest.  '  better  than  i  looks  on  the  face  of  the 

enormous  potential  profits  of  the  surface  |  committed  to  their  c.irc.  At  present  it  flH  uP  and  send  in  his  application  to  the  Battalion,  already  in  England,  was  General  place  the  bond  issue  seems  figures.  The  London  money  market  is  now 

transit  rights  in  the  city  of  Montreal  in  the  seems  that  in  Canada  sueh  companies  are  noteholders’  committee  for  not  less  than  ®  very  large,  when  compared  with  the  size  of  making  ready  for  the  large  disbursements  at 

latter  half  of  the  next  thirtv-vear  neriod  at  libertv  fo  nroHi.A,,  7  ,  .♦»  if  »P  Hall.,  second  n  eommand  of  the  the  property,  104  acres,  etc.,  and  there  have  the  end  of  the  half-.vear.  All  signs  fail  in  dry 

.....  ,  ^  ■  ...  P  .  ’  *v  ^  7  irnate  messages  send  in  to  North  American  Collieries  Hea\.v  Brigade  Artiller;, ,  was  Assistant  been  opinions  expressed  that  the  amount  for  weather,  and  the  difficulty  in  estimating  the 

without  insisting  on  terms  that  will  ensure  to  they  like  to  do  so,  or  to  destroy  them  if  Limited  an  application  for  so  many  shared  General  Stoi^ekeeper.  Lieut.  C.  n .  P. .  - 

the  city  a  full  and  proportionate  payment  they  prefer  not  to,  and  .>eemingly  there  is  at  par  as  he  wishes  to  acquire.  His  $500^  Rf^msay,  in  fommand  of  the  Canitdian 


for  them.  Any  proposal  for  a  thirty-year  nobody  to  say  them  imy.  This  is  a  highly  o*  notes  will  even,  in  cast 

franchise  requires  the  most  careful  scrutiny  unsatisfactory  state  of  affairs  and  gives  the  ^Ive  him  one  share  and  the  Tight  to 

J  .U  r.  •  .  1  1.  '  ■  cii.urs.  auu  Kivco  an  allotment  on  his  application  for  addltlon- 

not  only  by  the  Controllers  and  the  Council,  telegraph  companies  altogether  too  much  al  shares  of  at  least  four  shares, 
but  also  by  the  public.  The  Hebert  propo.sal  latitude.  “Application  forms  w( 


Limited  an  application  for  so  many  shared  General  btoi^ekeeper.  Uieut.  C.  v\  .  b*.  j^nd  and  plant  is  excessive.  returns  of  European  banks,  to  say  nothing 

at  par  as  he  wishes  to  acquire.  His  $500^  Rii'msa.v,  in  command  ot  the  t  anitdian  Next:  In  view  of  all  the  above  circum-  of  our  own,  is  that  the  unprecedented  war 
of  notes  will  even,  in  case  of  over-subscrip-  Dverseas  Ra.mva.v  Contructiori  Corps,  was  stances  is  it  not  reasonable  to  ask  the  direr-  condition  furnishes  no  standard  for  com- 
tion,  give  him  one  share  and  the  right  to  Engineer  of  (  oustrnetion  of  C.P.R.  Eastern  torate  to  furnish  to  bondholders  the  price  parison.  The  bank  rate  remains  at  5  per 


does  not,  we  confess,  appear  to  us  to  contain  We  are  not  disposed  to  admit  that  there  the  report 


“Application  forms  were 


the  elements  which  will  make  for  justice  is^  anything  sacrosanct  about  a  telegram 


“At  the  request  of  certain  of  the  share¬ 
holders  who  desire  further  time  for  consid- 


1  the  right  to  Engineer  of  (  oustruetion  of  C.P.R.  Eastern  torate  to  hirniSli  to  bondholders  the  price  !  parison.  The  bank  rate  remains  at  5  per 
n  for  addition-  Emes.  it  must  not  he  forgotten  that  Sir  paid  for  the  real  estate,  machinery,  etc.,  a  !  cent.,  and  is  merely  nominal.  It  bears  no 
ares.  Shauglinessy  s  own  scin,  Lieut.  A  statement  of  its  operation  since  commence-  ;  relation  to  the  price  for  money  m  the  open 

enclosed  with  bhaiighness.v,!  is  also  attached  to  the  (lOth  ment,  and  what  has  occurred  to  prevent  market,  or  to  international  exchange.” 

Battalion.  \  the  realization  of  the  company’s  expecta-  Proportion  of  reserve  to  liabilities  for  the 


and  peaceful  relations  between  city  and  |  which  renders  it  obligatory  upon  the  tele-  gration  the  date  for  receiving  applic7^ns  suiccedd  the  late  Archibald  Blue  Lhould  be  given,  before  resorting  to  the’ 

company  during  the  last  half  of  the  fran-  graph  company  to  protect  its  privacy  to  the  has  been  extended  to  July  20th,  but  it  is  \Gensus  ComuMssioner  for  Canada,  has  ^ipans  proposed  to  adjust  the  matter  in  the 
rViiaft.  TFiJif  if  invnlvp>j  pprfniTi  immarliatp  Kiff/ar  on/i _ At-An  xu  .  nhviniis  that,  flip  pAmnanv  will  Ur^irA  4/a  4/a  6fl»rn^<i  that  positii^u  bv  COP.sistf'Ut  harci  ATid  rnmnnnv’^’s  f'iroiilar  to  the  bondholders  of 


chise.  That  it  involves  certain  immediate  bitter  end — even  to  the  shedding  of  the  obvious  that  the  company  will  have  to  go  to 

profits  for  the  city  is  doubtless  true,  but  it  blood  of  the  general  manager,  or  the  Ian-  within  a  day  or  two  after  the 

is  poor  busine-ss  to  sell  out  the  rights  of  guishing  in  prison  of  the  directors  for  ^nk  refer7ed77*ffi  Yh77w7hai^taii 

future  generations  for  a  hundred  thousand  contempt  of  court.  Mr.  Lash  made  a  completed  on  or  before  Auguitla^^^^H 

dollars  or  so  of  cash  in  hand.  The  Hebert  pathetic  and  appealing  plea  in  which  he  — 

propo.sal  has  been  very  ably  criticized  by  one  placed  the  telegram  upon  the  same  level  of 
author’s  colleagues,  Controller  Me-  the  letter  Massing  through  the 

Donald,  w-e  imagine,  be  post  office.  a  4ery 

to  as  an  the  post 

problems  by  and 

who 

to  the 
We  should  L 


"  ■  tions  regarding  the  large  contracts,  it  was  corresponding  week  in  the  last  ten  years  was 

Pbbert  H.  CowTS,  who  was  last  week  ap-  understood  were  to  prove  so  lucrative,  as  follows: 

vnted  to  succeed  the  late  Archibald  Blue  should  be  given,  before  resorting  to  the  Ba.tk  rate 

iCensus  ComiiMssioner  for  Canada,  has  means  proposed  to  adjust  the  matter  in  the  Year  %  % 

■bed  that  position  by  consistent  hard  and  company’s  circular  to  the  bondholders  of  1915 .  18  87  5 

etligent  work  as)  statistician  of  the  Labor  June  1st,  1915.  1914 .  47.10  3 

j^rtment  and  elditor  of  the  Labor  Gaz-  I  enclose  mj' card.  1913  .  47.53 

He  is  the  inVentor  and  developer  of  “BONDHOLDER.”  1912 .  45.42  3 

^fr'anadiaii  cosiyof-livin.g  index  figure, - 191 1! . . .  52.49  3 

^Agh  he  modestly  disclaims  having  ji_  STARK  &  CO.  lOlo! .  49.85  3 

^•anything  to  raise  it  to  its  present  -  •  •  „  ,  ~  .  1  1909  "  .  51.30  2V5 

^•ible  height.  The  office  to  which  he  It  is  officially  announced  that  Col.  C.  A- |  .  51.17  2H 


Sbv  consistent 

itatisticmn  of  the  Labor 

_  'lor  of  the  Labor  Gaz- 

bank  referred  to  in  the  report  inventor  and  developer  of 

completed  on  or  before  coslVof-living  index  hgnre. 


hard  and  companv’s  circular  to  the  bondholders  of 
the  Labor  June  1st,  1915. 
ibor  Gaz-  j  enclose  mj'  card, 
veloper  of  “BONDHOLDER.” 


Lgh  he  modestly  disclaims  having 
lanything  to  raise  it  to  its  present 
wble  height.  The  office  to  which  he 


N.  B.  STARK  &  CO. 


n  appointed  lias  been  broadened  in  Smart  and  Mr.  Harrison  Durant  have  ceased  ;  jgg^ .  42.73  4 

L’.d  dignified  with  the  title  of  Doni-  to  be  members  of  the  firm  of  N.  B.  Stark,  |gQ0 .  47.44  3 

ttistician  and' (Tontroller  of  Census.  &  Company.  Colonel  Smart’s  resignation  j  jqg^  .  46.19  2 

Istical  work  of  the  Dominion  Gov-  is  due  to  the  fact  that  he  is  in  command  of  i  ’ 

fcoutside  of  the  sphere  which  Mr.  the  Second  Mounted  Regiment,  Canadian  1  ^ 

®  occupied  hitherto,  has  been  very  Expeditionary  Forces,  and  as  a  consequence  j  The  Financial  Times  is  printed  and  pu 
™>ly  done  and  compares  ill  with  |  will  shortly  leave  for  the  firing  line  In  ,  lished  at  275  Craig  Street  West,  Montreali 
other  British  Dominion.  It  is  France.  by  The  Montreal  Financial  Times  PubM 

that  this  appointment  indicates  The  business  will  be  continued  by  •  lishing  Company,  Limited,  Montreal.  ' 


that  this  appointment  indicates  The  business  will  be  continued  by 
tion  to  have  More  and  Better  Messrs.  Norman  B.  Stark,  Hugh  M.  Murray 
A-  and  N.  L.  C.  Mather. 


by  The  Montreal  Financial  Times  Put 
lishing  Company,  Limited,  Montreal.  I 
K.  Dickinson,  President:  B.  K.  Sandwal 
Vice-President.  1 


NATIONAL  TRUST  GO. 

LIMITED 


“MOVIES”  ARE  GOOD  HOME  BANK  WIOTES 
PROPERnWHEN  OFF  BIG  SUM  FOR 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


PROPERTY  WHEN 
WELL  MANAGED 


DEPRECIATION 


Annual  Report  of  Independent !  Is  Now  in  Strong  Position,  But| 


/  TTS  AS  FXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

K.  r.  Walker  f.  w.  molson  h.  j.  fullf,:? 

T.S.  MACAULAY  W.  M.  BIRK3 


Amusement  Limited,  Operating 
the  Strand  and  Moulin  Rouge, 
Shows  Very  Satisfactory  State 
of  Aifairs  New  Theatre  Pro¬ 
jected  for  the  North  End.  I 


Losses  During  Year  Cut  Into  j 
the  Rest  Account  to  the  Extent  j 
of  $266,666--Net  Profits,  Apart  | 
From  Depreciation,  Were  Slight¬ 
ly  Lower  Than  1914.  I 


MONTREAL 


That  tho  •‘movios”  aro  a  magnifioent  in-  The  Home  Bank  of  Canada  held  its 
153  St.  James  Street  -  -  MONTREAL  vpstmpnt  when  thp  updprtakir.R  is  wisply  annual  mcetinR  in  Toronto  on  Tupsday. 

PPRr'IVAI  TifOT  QrvM  tVfonortar  dp\ ispd  .and  pompptpntlv  nianaspd  is  proved  E'*'!  reports  of  the  proeeedings  were  not 

KC-lVAl^  X  lULUUIN,  .^lanager  annual  statement  of  Independent  available  in  time  for  this  issue,  hut  the  profit 

.\musement  Limited,  of  this  eity.  whieh  was  and  loss  statement  was  a  somewhat  striking 

- — '  '  . .  . .  reeently  issued  to  shareholders  and  applies  one  in  a  regrettabl  -  respeet.  The  profits  were 

! _ L _  _ _ _ _ — - - — - r— - -  to  the  \  ear  ending  .\pril  30.  Net  profits  for  was  to  be  expeeted,  somewhat  lower  than 

ool  — .  .1  „  ...f  o  'n  1914;  but  in  addition  to  diminished  profits 

— —  ■—  --  theyear  wereSSl.r.L.orat  therafeof  2S.2  shareholders  had  to  faee  the  fact  of 

Af  0  11  MFk  A  TI/IWIC  i  eapital  of  !?1 12,.'><I0,  _0  per  S2fifi,tifi6  being  transferred  from  Rest  .4e- 

I  111  ll  I  lAI  III  nllll  lAllllllii  pent,  was  i)aid  in  dividends,  about  9  per  eount  in  order  to  supply  funds  for  the  appro- 

ill  VI  VU/lLlU  nilV  ilLlUV  linilVllU  appropriated  to  depreeiation.  priating  of  .¥296.276  for  bad  and  doubtful 

- - - n - - - This  depreeiaticr  allowance  for  the  one  a^funTv^JenHs^ver^3’d';trirl^^^^^^ 

Bond  salo— Tho  otitromo  of  the  for  public  improvomonts.  It  appears  that  the  city  *  i  i  tbo  a*  lull  ol\ mends  were  paid  aurir.g  tne 

>0  city  of  Halifax  4  4  per  rent.  I  has  advanced  this  money  to  the  extent  of  |  year  amounts  to  about  11  per  oeni,  year  ar.rl  further  appropriations  were  made 


PROPOSALS  AND  NEGOTIATIONS 


hirlUlna  for  S2nn.oon  eity  of  Halifax  4  V,  per  cent.  I  has  advanced  this  mono;,  ,,,  ...  .  . .  i  .  -  . .  i.  i  i  i  —  *  . ...  nn  .  .a., .....  ........ 

1.,'iiids  was  soinewhm  of  a  surprise  on  the  street,  and  I  out  of  a  loan  fund  th.ai  need  not  have  bi'en  utilized.  |  bjll.'inep-sheet  v.lluiltioTl  of  the  two  leaseholfl  premises  taxes  and  donations  the  net 

the  Cilv  Treasurer  is  reeeivin!!  eoneratiilations  on  I  and  it  is  now  proposed  to  transfer  the  amount  to  ies  the  .Strand  and  the  Moulin  rocl,  ...o,  tV,'.,  ...f  *'v.o 

the  price  received  The  sneee.ssful  tenderers  bid  another  loan  aeeount  The  eit  v  having  advanced  ProperlU  s,  tne  .>lrana  '  ‘  ‘'j  fPStilt  was  the  Using  up  not  only  of  the  J  ear  » 

ill  07  per  eeiit  for  thi-  Itonds.  The  a^erage  priee  of  money  for  the  construction  of  these  works,  had  to  Rouge,  as  the,\  stood  when  acquired,  ana  profits  and  the  ¥266.666  from  the  Rest 
tile  lenders  received  was  00.07  per  cent  .  and  the  I  wait  a  number  of  years  before  l.eing  n'imbursed.  there  has  altogether  been  written  ofl  from  I  Aecoupt  but  also  of  .*80  060  from  the  profit- 
average  of  all  bids,  e.x.  luding  the  higliest.  was  00  07  .  Payments  by  property-holders  may  also  he  retatiled  ,  the  eomn.nnv  began  to  and  ini-  ti,n  U-nnndin.,  .-wo.. 

percent  The  tenders  were  as  follows.  . I.  T.  Mae-  j  during  the  present  nnanelal  depre.ssion.  Tim  mo-ivn  '  L  about  o"  balance  of  the  preceding  xetir. 

mtoth  it  Co..  Halifax  0;t.0V  per  cent  :  N  S.  Trust  |  as  proposerl,  asks  for  legal  advice  as  to  whether  t he  ,  operate  the  sum  ol  or  aooui  Rest  .\eeoiint  is  thus  reduced  to 

(o..  Haiifa.x.  per  cent  Ts  W  Harris.  Mont-  I  eity  may  legally  transfer  an  amount,  advanced  to  ppj.  cent.  •¥460.000  or  about  “^0  per  cent  on  the 

real.  Oil  Ii;i7  per  cent  ;  Dominion  .Securities  Company  proprietors  out  of  the  borrow  ing  Itower  of  the  city,  Tba  n.immuv  is  unHerstnod  tO  be  plan-  enr.i«a1  a'.aai-  mi.-,  "U-aC.-  CO  na. 

Moiitrtal.  0..2S1  per  cent  ;('  H  Burgess  A:  fo  .  to  the  special  borrowing  power  provided  for  in  the  :  _  I  n.’  eomptinx  capital  stock.  The  profits  were  8.2  per 

'ioronto.  01  o:t  pi>r  cent  .  Kastern  Swuritles  Co  .  eity  charter  for  such  improvements.  If  this  could  ring  the  erection  ot  a  new  tn^jre  OP  I  pper  pent.,  but  the  appropriation  for  ba.d  debts 


mioth  it  Co..  Halifax  0;f.0V  per  cent  :  N  S.  Trust  |  as  proposerl,  asks  for  legal  advice  as  to  whether  the  op 
(o..  Halifa.x.  .kO.^N  per  cent.  -  N  W  Harris.  Mont-  I  eity  ma.v  legally  transfer  an  amount,  adi'aneeri  to  p^. 
real.  Oil, i>o7  tier  cent. ;  Dominion  .Securities  Company  I  proprietors  out  of  the  borrowing  iiower  of  the  <’ity, 
Montreal.  0i.2Sl  tier  cent,;  H  Burgess  A:  Co.,  to  the  special  tiorrowing  power  provided  for  in  the  ■ 
't'oronto  01  o:t  pi>r  cent  .  Kastern  Securities  Co  .  eity  charter  for  such  improvements.  If  this  could  r.l 


Montreal.  (li.2Sl  tier  cent  ;  C  H  Burgess  A:  Co  .  to  the  special  liorrowing  power  provided  for  in  the  ■  .  '  "I  ‘'•;b  '•  •  “■Pl'a.l  STOCK.  1  he  proilts  were  pc 

'ioronto.  01  o:t  pi>r  cent  .  Kastern  Securities  Co  .  eity  charter  for  such  improvements.  If  this  could  ring  the  erection  ot  a  new  tn^jre  OP  I  pper  pent.,  but  the  appropriation  for  ba.d  debt. 

Halifax,  Ol  .JiiS  per  cent  :  K  H  McCurdy  A:  Co  ,  bo  done,  the  amount  alre  ady  iiseil  e'x-loaii  would  be  Park  .Vventlt',  at  a  cost  of  ST.o.OOO  for  site  took  ap  amount  entl.al  to  almost  15  Per 

_  ,,  i-™-- 

Toronto,  vy  ysi  percent.  financed  by  the  sale  of  an  a.dditional  ..ittH.-  jp  a  very  strong  position  as  regards  thi 

I-isr>s<v.  dnt. — By  law  carries  - The  ratepayers  SIR  MTI-I-IAXI  VAN  IIOIKNK  &  C'l  lt.\.  OOO  of  stock  at  p.ir,  but  the  directors  propose  balance  sheet,  having  quick  assets  of  ¥4, 


on  June  24  authorized  the  eity  to  guarantee  pay-  u  ii  j 
ment  of  a  first  iireferential  bond  issue  to  the  amount  Holland,  w 
of  Sfi'i.OOO  ot  t hi- Horn  Brothers  Wooilrn  Company  cai-c- 

Limited  .juurnai,  sa\  s. 

i'eterbobo  CoexTv.  Ont. — Bond  sale — For  the  Intimate  f 


Holland,  writing  in  the  Wall  Street 


rETF.RBORO  CorvTT  On't. — Bond  sa ic  •  Fop  I hc  “  Intimate  personal  friends  of  Sir  Willi.am  now  authorized  but  unissued.  This  will 
issiie'ofSb  000  .i  per  rent  20-year  bonds,  the  follow-  y  Horno  some  of  w  hom  are  n ssoei-' 1  ..<1  make  the  total  capitalization  $2.50,000.  of 
ing  tenders  were  rey-iyed  -Canada  Bond  Corpora-  '  ^  ‘  ,  w  Itieli  the  original  holders  will  possess  ¥1.50.- 

tion.  S.i.S72  0,2 ;  K  .Ames  and  (  ompany.  J.vM4  00  with  him  in  his  Cuban  enterprises,  reported  ^ 


and  building.  The  undertaking  cent.  After  this  drastic  writing-off  the  bank 

financed  by  the  sale  of  a-n  a.dditional  ^.100.-  jg  y-pj-y  strong  position  as  regards  the 
OOO  of  stock  at  par,  but  the  directors  propose  balance  sheet,  hai'ing  quick  assets  of  ¥4,- 
also  to  distribute  as  a  bonus  to  the  iiresent  n;i4,94d  against  liabilities  of  ¥11.4.50.126. 
shareholders  the  remaining  ¥.3<..5O0  of  "piyp  volume  of  business  shows  a  slight  in¬ 
stock  of  the  original  capitalization  which  i.s  ppp-ise  . 

now  authorized  but  Ti^s  will  The  profit  and  loss  account  is  as  folloxvs: 


Marneill  and  Young  S.'i.siw.  2tv  C.oldman  and  f'om- 
panv.  St  702  00:  C.  H  Burgess  and  Company. 
iA.S.21.02.  Brent.  Noxon  and  Company,  *.'i  7<'>t  00: 
TA'ood.  Dundy  and  Company.  t.y.K.'>7  00,  li  A 


n  ’  unan  enterprises,  reported 

V.  I  last  winter  when  he  wtis  ill  that  he  would. 
I  upon  his  recovery,  visit  Cuba,  fet  ling  con- 


Stfmson  and  Company,  ».v,s44  bO.  AA  A  Mar-  pdent  tliat  the  great  work  he  has  unth  r- 
Krnzie  Company,  ».i >40  OO  MrKinnon  and  f  om- 

pany  $,i  790  tio  Kerr  Bell  and  Fleming.  S.A.s.Af,  bO;  |  taken  there  111  railwav  ponstruetioi'.  and  in 
^’siTooE'"DriTVn^^s.'"sTsK^":Bo^^  I  development  of  agrieultnre  will  speedili 

$22,.i00.  to  Messrs,  (iotdman  and  Co  TororiKv  |  justify  all  the  energy  and  eanit;i,l  lie  lias  iiut 
AVixchester  ATi.i.ir.E.  Ont — Oonds  awarded -- i  • 

.AlO.fi.AO  6  per  rent.  .20-years,  to  Me.ssrs.  M.aoneill  and  I  into  this  work.  it  is  sometimes  sjioker  id 

'  Nee'so’^"''r"m  .  AtTA.-Bonds  awarded-*22.onn  !  extraordinary  that  the  busiimss  eaparity 
ppf  rent.  20-instalniprits.  to  Messrs.  Ooldman  and  n.n<1  oopst ruoti\'P  anility  whioh  lia\  o  so 


The  annual  statement  is  as  follows. 
PnoFiT  AMI  Loss. 

Revenue,  Moulin  Ixotige . 

Revenue.  Strand . 

Interest . 

s: 

Less  Loss  a.epoiint . 


Company,  Toronto.  i,n -oi  much  fr.r  the  railway  development  of  Cjin- 

bppr"nr;i”in.YVn'and%"dnstal^^^^^^^^^^^  ^da  shot.id  also  be  oPcupied  v,th  gren- 

Wood.  Oundy  and  rompany.  Toronto  ^  apvolopmont  in  (  llba.  It  is.  in  fart,  ]mr- 

roM.iNonoon.  Ont  'Bonds  sold  ticularly  duo  to  Sir  William's  corsfruptiv 

perial  Steel  and  ire  Company  4  por  Pont  bonds  PtiKq  tLot  4U 


Xot  for  vfar. .... 
IVovious  liahipep. 


1915 

1914 

Last  balance . 

$107,266 

¥140,470 

Profits . 

163,929 

192,443 

Stock  premiums.... 

4.59 

1,930 

From  Rest  Account 

‘266.066 

$.5,38.320 

¥334.843 

Dividends . 

136.129 

13.5,911 

Bad  debts  &  depr  . 

‘296,277 

Premises 

71 .836 

65.000 

Dopatiops,  taxes.  .  . 

7,788 

Pension  Fund . 

10,000 

Rest  .Aeeount . 

16.666 

Balauee . 

26,290 

107,266 

¥.538.320 

¥334,843  j 

S^.;'^'o•5\':^‘•R?p'^rl^^VaTn?.r,VanVVo^^^^  in  Cuba  that ‘the  ‘su'gar  pla:nters"t  h;:-;  j  .nlTdr,  K ' 

This  is  the  remaindf'r  of  a  block  of  $.>04)00.  aff*  now  har\osting  ono  of  the  hrost  rrons  ;  fi^^rA- 

TR4vt.roN.  s.O  .  M4n.  rnntew^  ever  raised  upon  the  island.  n.auar.re  Io^^ 

’  ^  “.There  js,  however,  another  feature  as- ! 

V.rxTON  S.D  .  Man  Borrowing  contemplated —  soeiated  with  the  work  underl.nkep  by  Sir  1  Account s  p;. 
Katepayers  will  vote  on  a  by-law  to  liorrow  $2,000  William.  Ap  ,\mpriean  etu-poni  t ion  w  in 
%'R'!MVoR"n‘’oM’  Clt v  s  offer  not  favored-The  output  is  steel  and  which  is  imlepeiid. 
offer  by  the  eity  of  the  sale  of  the  Grand  A’alley  ot  the  Lnited  States  .Steel  ( 'orpon  t i.  it . 

Railway  line  from  Paris  to  Galt  for  $20,000  and  ^ee-  ^}jp  owner  of  iron  mines  in  Cul-a  tin-  nr 
trification  of  the-L  E.  A  N  Railway  from  Port  -f  T,.br..;e  ao  a  i,.'.  .. 


.\eeonn.1  s  p," 
Wages  ti.ni 


Liahii.itif.: 

■rhle  . 

;h:.ries . 


FORn‘’oM’  Clt v  s  offer  not  favored-The  .steel  and  which  is  imlepeiidem  ’  If'd 

the  eitv  of  the  sale  of  the  Grand  A’alley  ot  the  Lnited  Stiites  .Steel  ( 'orpon  t i.  it .  is  1  ront  lialarci 


Dover  to  Brantford  has  not  been  acrejiied  by  H. 
Todd  fieneral  Manager  of  the  Lake  Erie  He  offer- 


nitude  of  whose  deposits  can  1 
than  estimated,  but  the  niinin 


can  l-e  no  iinu-e 
niinimnin  is  not  ■  f'.ash. 


rd  ?2b  OOO.  the  eity  to  retain  the  fialt  power  house,  tiian  500,000,000  tons  Years  ago  tlu- 

mu  iDn^norns-omm^nd  m  ^hram  S  Hewitt,  master  of  the  entire 

Montreai  -  Devising  means  to  raise  money —  held  Of  iron  and  Steel  maiitifact  ore.  including 


Montreai  -  Devising  means  to  raise  money —  held  Ot  iron  and  Steel  maiiiitacture 
Following  a  resolution  in  the  coimril.  the  eity  at-  rnining  properties,  stated  tliat  til 
torney  will  prepare  an  opinion  on  the  legality  of  the  i  .  distant  w-hen  in  bis  oninion  tb. 
city  borrowing  on  amounts  due  by  property  owners  ,  9"'  distant.  When  in  hisopipiop  thi 


Aecottnls  receivable. 
.Supplies. 

Moulin  Rouge  . 
.St  rand . 


A  BUSINESS  MAN’S 
INVESTMENT 

We  can  offer  business  men, 
having  knowledge  of  the  pro¬ 
fits  enjoyed  by  Canadian  man¬ 
ufacturers,  a  first-class  7 
per  cent,  investment  which 
will  participate  in  large  sur¬ 
plus  earnings. 

Will  stand  rigid  investigation. 

JARVIS,  GRAHAM  &  CO. 

LIMITED. 

Traders  Bank  Bldg.,  Toronto. 


FOR 

JULY 

INVESTMENT 

Municipal 

Debentures 

Yielding 
.5  to  754%. 

Particulars  Upon  Request. 

Canada  Bond 

Corporation 

Limited 

I  59  Yonge  Street,  Toronto  r 


I  mining  properties,  stated  that  the  <!.t,\  was  ■''trauu 
‘  not  distant  w-hen  in  his  opinion  the  xery  rich 
I  iron  ore  deposits  in  Cuba  would  be  (iexeliip- 
i  ed.  and  would  surely  lead  to  the  esteblisli-  Less  Depreciation 
I  mert  of  great  manufacturing  plants  some- 
where  in  the  vicinity  of  Chesii peal.e  hav.  Kquipnient 
,  The  ore  could  be  transported  by  water,  lie  Less  Spec.  Reserve 
,  thought,  at  comparatively  siiiali  cost,  from 
i  the  iron  district  of  Cnha  to  Uliesapeakc  bti-. .  Icsiirancc  upexpired. 

I  It  is  with  the  flevelopment  of  these  iiiiiic:-  Lloodwill  . 

in  mind  that  Sir  William  Van  Horne  in  part 
undertook  his  great  railwa.v  construction, 

which  inA'olvcd  not  onl.v  the  building  of  the  - 

main  line  east  and  west,  but  also  the  r-oii-  HI 

struction  of  little  branch  lines  which  would  De- iva  Sask 
serve  as  feeders  to  the  main  line.  DoV.-H  of  t  be  'iad- 


¥90.947 

2.5.290 


¥19,802 

;L.5.50 


¥40.b2.¥ 

10.19:-( 

22..5IM) 

16,93.5 


112  -500  ^  *1P  F.tllfpr  will  bB  pleaspa  to  answer  elthor 
,,.'00-  through  this  column,  or  by  letter  when  the  clr- 
Io,.td.l  cumstanecs  require  It,  any  enquiry  relating  to 
—  I  micstments.  It  should  ho  unde. stood  however, 

<5)30  410  ’•’f*  9'he  Finaxciai.  Time.s  will  not  make  pro- 

'iw  o  >  <  i  Cirtlon.s  regarding  the  Immediate  market  course  | 
p(  any  tccurlty  To  receive  attention.  Inoulr'es  j 
1,621  must  be  aeeompanled  by  the  ftUl  name  and 
4)7  liddrexs  o,  the  Inquirer,  as  an  evidence  of  good  > 
I  taltn.  All  questions  comnlvlnj  wdtn  tbesd  rules 
will  receive  prompt  attention. 

SnrTHF.nNF.R,  Monthf-al. — We  do  not 
think  .vou  can  find  a  purchaser  for  your 
p, 5  f;37  .\mes  preferred  at  the  nlficial  minimum. 

'  ’  '  i  What  the  stock  would  fetch  at  private  sale 
!  it,  is  difficult  to  say,  but  wc  would  certainly 
10  342  i  advise  you  to  sacrifice  it  in  that  manner 
1041  i  ufiess  yf'ii  urgently  in  need  of  money. 
33  317  1  company  now  has  an  excellent  organiza- 
_1  tion,  and  is  bound  to  recover  with  any  return 
¥1.30  419  normal  conditions  in  Canada. 


I..  <i.  II.  AS  HEBENTl’RE  AGENT.  rRHAfKAiLLE.— There  is  practically 

no  business  in  Steel  of  f  anada  preferred. 
The  Local  tfovernment  except  in  small  broken  lots,  as  the  priee  is 


Hoard  of  the  Saskatchewan  Government  at  down  to  the  minimum  quotation.  Owing  to 

-  Regin-i,  addressed  a  rircul.'ir  to  rural  sehool  this  minimum  quotation  it  is  not  possible 

_ :  districts  and  rural  telephone  companies,  to  advise  reg.arding  a  purehase,  though  we 


McIntyre  and  Vipond 
Bought  Now 

WILL  SHOW  LARGE 

iMvOFITS  M  ITHIX'  THE 

-NEXT  FEW  MONTHS 

Write  us  for  information 
.4ll  .‘-tocks  Rofi-.HT  And  .^oi.n 

A.KEMISH&CO. 

Kent  Building  Main  4451 


Better  Tlian7% 

On  Your  .Money 

If  a  Premier  .=!ecurity.  vielding  and  pay¬ 
ing  better  than  TG-  half-vearlv,  in  a  very 
highclass  industrial  enterpiise,  conduct’- 
ing  a  very  successful  and  rapidly-grow¬ 
ing  business,  appeals  to  you,  apply  to 

FERGUSON  &  SANSON 

Investment  ,2ankers 

Continental  Zilfe  Building 
TORONTO  -  CANADA. 

1.3fi 


olYi  ring  them  the  iirixilege  of  placing  their  are  aware  tha*  the  company  is  now-  working 
debeiilures  in  the  h.ands  of  the  board  for  at  full  capacitv.  This  is  one  of  the  cases 
sale.  Ip  doing  this  the  board  considered  where  the  minimum  quotation  is  injurious, 
if  possible  th.a.t  by  the  .system  of  obtaining  as  it  keeps  from  the  market  considerable 
competitive  bids  the  local  authorities  might  buying  business  owing  to  the  very  arti- 
seeure  a  benefit  in  the  way  of  better  )irices.  ficiality  of  the  market.  We  are  of  the  im- 
and,  on  the  other  hand,  better  facilities  pression  that  by  Detober  next  some  of  the 
for  purchasing  might  be  obtainecl  by  the  back  dividends  may  be  paid,  or,  at  least, 
dealers.  The  method  followed  by  the  hoard  that  the  current  quarterly  payment  will  he 
is  to  pollect  a  number  of  issties  and  ofl'er  m-ade.  This  anticipation  ordinarily  should 
them  for  sale  by  tender.  The  bo.ard  fur-  stimulate  a  better  market  for  the  stock,  but 
nishes  011  aiiplieation  information  concern-  the  minimum  acts  as  a  bogey  to  many  inves- 
ing  the  various  local  authorities,  and  on  a  tors.  In  f he  f ireumstanees  that  supply  and 
fixed  dale  o))ens  the  tenders  and  awards  the  demand  are  not  permitted  to  exercise  their 
issues.  The  deFientures  are  prepared  by  the  ))roper  functions  w'e  must  ask  you  to  decide 
hoard  and  delivered  on  payment  of  the  for  yourself  in  regard  to  a  purchase  of  the 
pureh.ase  [irice,  and  the  net  proceeds  are  stock. 


remitted  to  the  issuing  authority,  after  de¬ 
ducting  a  small  fee  equal  to  actual  e.xpenses. 


Expf.rto  Crede,  SrssEx,  X.B. 


It  is  interesting  to  note  that  the  best  price  to  the  involved  condition  of  the  Dominion 
realized  on  small  debentures  of  this  kind  Trust  affairs  we.  can  throw  little  light  upon 
was  secured  for  the  first  group  offered  for  the  value  of  the  1st  guaranteed  mortgage 
..ale  by  the  board.  debentures.  There  is  still  the  question  of 

_ _  the  depositors’  position  as  creditors,  whieh 

I  Awu  <-YV  ”  has  not  been  clearly  defined.  In  any  event 

i.AMPi  .  .  II  .  I  II  ^  ..  .  would  not  hope  for  as  much  as  ten  per 

Hrent,  Xoxon  .and  Company,  investment  cent,  of  the  debentures  as  the  assets 
bankers.  Toronto,  have  issued  a  distinctly  appeared  to  have  been  pawned  to  the 
comprehensive  booklet  dealing  with  the  limit. 

highly  important  question  of  laws  govern-  We  are  aw’are  that  the  debentures  were 
ing  issues  of  bonds  by  Canadian  municipal-  sold  to  a  large  extent  in  the  Old  Country, 
ities.  This  extremely  valuable  synopsis  and  that  is  one  of  the  sad  features  of  the 
lias  been  compiled  by  E.  G.  Long,  member  mess. 


of  the  r)nt.'’rio  Bar.  It  contains  vital  facts 
to  be  considered  by  the  inx’estor. 


The  common  stock  of  Canada  Machinery 
Corporation  Limited  practically  has  no 


I  The  increased  interest  Being  displayed  standing  to-day.  in  fehruary,  lyi.q,  tne 
by  a  widening  circle  of  buyers  of  Canadian  bondholders  agreed  to  a  proposal  to  retire 
!  municipal  securities  will  make  the  publica-  .50  per  cent.  (¥650,000),  of  the  outstard'iig 
tion  of  a  booklet  of  this  character  timely  first  mortgage  bonds,  in  exchange  for  7  per 
and  instructive.  cent,  non-ciimulative  stock,  to  rank  pari  i 

- - -  passu  w'ith  the  existing  preferred  stock,  and 

ik.-  d  wccy-iz  to  accept  Stock  of  the  same  issue  in  pay- 

MKIX  N.B.  IshK  E..  ment.s  of  bond  interest  for  the  years  1914, 


CITY  OF  LONDON,  ONT. 

3  YEAR  5%  DEBENTURES 

PRIATIPAL  A\D  IMEREST  PAYABLE  AT 
TOROXTO,  .’WOXTREAL  AXD  XEW  YORK. 

E'ull  Particulars  on  Application. 

iEMILIUS  JARVIS  &  CO. 

InTPStment  Bankers. 

JARYIS  BCILDIXG  Established  1891  TOROXTO,  OXT. 


'  Wood.  Gundv  and  Companv,  Toronto.  191.5  and  1916.  Surely  a  drastic  measure 
'  are  making  an  offering  of  ¥178,000  City  of  for  the  mortgage  holdersl  As  you  suggest 
!  .Moncton.  X.B.  .5  per  cent,  debentures  at  the  company’s  promoters  made  a  mess  of 
i  par.  In  former  years  XIoneton  debentures  things,  and  the  concern  has  been  in  more 
have  sold  at  considerably  higher  prices  and  or  less  trouble  almost  since  it  was  floated, 
w  ith  a  return  to  normal  eonditions  in vestors  Considering  the  extent  to  which  the  bond- 
'  piirehasing  now  should  obtain  a  substantial  holders  have  suffered  it  is  obvious  that  little 
1  increase  in  the  value  of  their  holdings,  hope  can  he  extended  for  the  common  stock. 
Some  of  t  he  larger  C anadia.n  insurance  com-  How  the  corporation  will  work  out  eventual- 
panies  are  holders  of  Moncton  debentures  ly  cannot  bo  said. 

!  which  were  purchased  in  former  .vears  at _ 

prices  which  yield  as  follows:  Confederation 

;  Life  3.80  per  cent;  Mutual  Life  3.80  per  CANADIAN  FRI’IT  TRADE, 

cent;  National  Life  4.00  per  cent.  ...  ,  , 

_  _  As  showing  to  some  extent  how'  much  a 

good  fruit-growing  means  to  Canada,  it  is 
j  BOND.S  ON  INSTALMENT  PLAN.  wortii  while  noting  the  amount  of  trade 

toiiawa  Free  Pres.,)  formerly  dop.e  by  this  country.  At  the 

i  The  city  is  soing  to  try  sciiiriB  its  debentures  in  Canadian  Fruit  Growers’  Conference  held 
parcels  on  the  instalment  plan,  there  beint?  an  l.ssue  at  Grimsbv  last  Sentember  Mr  .1  A  RiiH- 
!  of  ssoo.uno  local  improvement  bonds  now  ready.  ,■  '’rimsny  la.i,  oppiemner,  ivir.  .1.  A.  KUd- 
'  Instead  of  seiiinK  them  in  bulk  and  pa.vine  the  dick,  dairy  and  cold  storage  commissioner, 

I  interest  yearli-  and  the  principal  wh'-n  the  debent-  stated  that  he  had  taken  a  period  of  five 

I  ures  maturi*.  the  bonds  will  be  diiided  into  parcels  s-pars  and  that  ho  had  found  thp  imnort 

and  the  principal  and  interest  will  be  paid  yearly,  V  tmport- 

This  svstem  was  approved, py  the  Board  of  Control,  ations  Of  apples  from  tierman.v  to  Britain 
It  is  thought  that  under  the  new  system  the  debent-  varied  each  year  from  .5,000  to  14,000 

ures  will  be  taken  up  more  readily.  hiishpl  bovps  from  Rplciiim  from  100  OOO  to 


Investment  of 

July  Funds 


Our  Offering  List  gives  particulars  of  Mu 
Bonds  at  prices  to  yield  from 

5%  to  6.30% 

A  copy  will  be  gladly  sent  on  request. 


i  ures  will  be  taken  up  more  readily.  bushel  boxes,  from  Belgium  from  100,000  to 

i  .500,000  bo.xes,  from  France  from  -50,000  to 

'  r.p.R.,  ON  WAR  STOCK.S.  575, WO  boxes,  and  from  Portugal  from 

I  (The  Rarhe  Review)  175,000  tO  .3.50,000  boxes.  Of  pears  the 

.  .  ,  .u  ,  w  importations  varied  from  4,480  to  56,W0 

.among  stocks,  the  issues  sold  from  abroad  thi.s  Ca— ana,,  oc.-i  ono 

1  week  in  larger  volume  were  Canadian  Pacific,  fnion  bushel  boxes  from  Germany,  from  262,800 
Pacific.  Amalgamated  Copper  and  I'.S.  Steel  The  to  .508,480  boxes  from  Belgium  and  from 

;  filing  was  pyramided  in  its  progress  beginning  on  422,440  to  .506,160  boxes  from  Portugal, 
i  PaGfil^^snid" ow*7"han  afan"  Large  quantities  were  also  imported  from 

I  of  reduction  in  its  dividend  rate,  in  addition  to  the  Netherlands  which  may  not  be  avail- 
foreign  selling,  had  something  to  do  with  these  sale.s.  able.  Mr.  Ruddiek  prognosticated  an 

.At  thP  same  time,  this  may  herome  one  of  the  war  :  -  jj  ^  j  j  •  j  ^  j  xj 

storks,  as  it  is  reported  that  the  Company  is  turning  iD-crpasod  dsmar.d  for  dripd  and  ovaporatpd 


NEW  ISSUE 

TOWN  OF 

SHAWINIGAN  FALLS 

DEBENTURES 

Special  Circular  on  Application 

Do2vh2»4io?t  Securities 

CORPORATIOIH.IAAYITED 

MONTREAI.  BRANCH  MONTREAL  CANADA  LIFE  BLOC. 
TORONTO  Kstabushed  1901  LONDON.  ENO. 


Pinion  Securities! 


Phone  Main  69|10 


Yor!c«hlre  Bnildlnft 


136  St.  Jamea  Strel 


IMPREGNABLE 


As.sets  of  the  Sun  Life  of  Canada  have  more  than  doabled 
In  the  past  five  years,  have  more  than  trebled  In  the  p.a.st  nine 
years,  and  have  more  than  quadrupled  in  the  past  eleven  years. 

At  December  31st  last  they  stood  at  $64.1k7.6.')fi;  now  they 
exceed  $72,000,000 — easily  the  largest  amonnt  held  hy  any 
Canadian  Life  Company. 

Sun  Life  of  Canada  policies  are  safe  and  profitable  policies 
to  buy. 


Sun 

C^HMiPAHx  OF  CANADA 

K£AD  Office^Montrbau 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

royal  building,  2  PLACE  d’ARMES,  MONTREAL 

—  STRONG  AS  THE  STRONGEST  — 

/.GENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA  j 

The  Canadian  Appraisal  Co.,  Limite 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  T'oronto  4  Hospital  Street,  Afonin 

YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  a  long  term  to  get  the  benefit  of  1st  Mortgage  Security.  We  will, pay  you  5"!.  1 
any  term  from  one  to  five  years,  and  deposit  with  a  trustee  an  aniplcmargin  of  Kii 
Mortgages.  No  bother  about  collections. 


THE  EMPIRE  LOAN  COMPANY 


WINNIPEG,  MANITOI 


Is  it  fair  to  entnist  the  administration  of  your  estate  to  a  friend 
who  may  die. 

Why  permit  of  the  possibility  of  your  wishes  and  ideas  as  to  its 
management  being  imperfectly  executed. 

Because  of  the  security  which  we  offer  and  the  PERPETUAL 
LIFE  OF  THIS  COMPANY,  there  is  no  possible  chance  of  such  an 
occurrence  when  it  acts  as  guardian. 

Name  this  Company  which  is  authorized  by  law,  to  act  as  your  ' 
executor  or  in  any  other  trust  capacity,  and  your  wishes  will  be  ful*  $ 
filled  to  the  letter. 


^ruliential  t^rugt  Compan|) 

Himiteti 

Head  Office;  Company’s  Building,  9  St.  John  Street, 
Montreal 


Is  It  like 
Hus  h 
Your  Office? 


- -  I  I 


CAN  yoa  expect  good  work  from 
your  staff  when  they  have  to 
waste  so  much  time  walking 
to  and  from  the  telephone  or  in 
waiting  imtilyour  single  instrument 
is  not  in  use  ? 

^  The  time  wasted  more  than 
equals  the  cost  of  an  adequate 
equipment,  to  say  nothing  of  the 
annoyance  and  loss  caused  your 
customers. 


^  Let  our  Contract  Department 

The  Bell  Telephone 

can  equip  your  business  with 
Go.  of  Canada.  adequate  telephone  facilities. 


HANSON  BROS., 

Bond  Dealers.  Established  1883. 
164  St.  James  Street,  Montreal. 


.At  thf*  same  time,  this  may  herome  one  of  the  war  *  j  j  ^  j  j  •  j  ®  j  ^  j  - '■■■■  ••  '  ,  —  "  '  - l»;— _ ^  ■■■■  i  ,  ■  , 

1  storks,  as  it  is  reported  that  the  Company  is  turning  increased  demand  for  driPfi  and  evaporated  Y II7I7  AivTY  ^iY|7  AATA-n  YYYA%7  T  Ti  o  i 

i  thousands  of  shells  a  month  at  its  Angus  shops,  and  fruit  from  Great  Britain  tor  use  in  the  army.  iMls  T%Atl  iAjA^*  Loss  m  Russian  taxes  from  ban  on  vodkiJ 

'  iTng'^KtplMra^rw  wX  Announcement  was  made  this  week  that  is  estimated  at  ¥260,000,000  for  the  year! 

I  the  whole  of  the  other  plant.s  of  the  railway  through  Lnited  KlP^^om  pounds,  to  New-  ,,  g  - Assurance  romnanv  of  Para-  against  this  savings  deposits  have  ini 

Canada,  are  turning  their  attention  to  the  manufac-  foundland  10,899  pounds  and  to  Germany  “  .  Assurance  company  or  Lana  (,j.ga,sed  at  the  rate  of  ¥176  000  000  a  voarl 

f'’”'’  247,802  pounds.  Of  course,  the  trade  with  da,  has  subscribed  to  the  newest  British  and  as  Russian  Government  is  authoriaeil 

months  the  Canadian  Pacific  will  be  producing  more  u,,*  t *  -n-  j  i  7  ■  4\uo»ian  viuviriimeiii,  is  aumorizea 

war  material  than  any  other  single  corporation  in  Germany  will  be  cut  on  but  the  exportations  i  War  Loan  to  the  extent  of  one  million  dol-  to  invest  savings  fund  in  Government  bondM 


Canada  or  the  United  Statea 


i  should  expand  in  other  directions. 


I  net  loss  in  revenu^er  year  is  $84,000,0 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JULY  3,  1915. 
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LEGAL 


McGibbofl,  Casgrain,  Mitchell  &  Casgrain 

OABOXAIN,  KXTCREX.^,  H9ET, 
KcSOUOAEXi,  OBEEXiKAR  A  STAIBS 

J£‘  '^''•‘of  E.  Mitchell  K.O. 

CharlMM  Holt,  K.O.  A. Ch»9e-Casgr»in,K.O. 
r/^k  ^1"  M"^'*****'  J.  Creelman, 

Oilbert  S.  8tai«.  Pierre  F.  Ca^rein. 

ADVOCATES.  BARRISTERS.  ETO. 

p3rT«T'’»l’'  i^ali***®*’  Ja“»es  Street. 

Beil  Tel.  M.  8089  MnvTntraT. 


MONTREAL 


r»  m  iS  a> 


8  o  X  8 
V  —  M  N 

'JTWW 

M  X  he  P 


2  2  0—  X 

Q  «2  —  M  PM 

q  q  p  ©  X  — 

ti  S  2  o*  V  d 

115  O  i*  h.  r,  X 

f-  V  3  X  M  - 


^  P  e  X  —  —  o  I©  ©  c 

i-cr^C©  fif'PP  ex 

©  q  XX  X  q  M  o  o 

V  —  —  -<*  e  t^*  X  —  X*  M* 

p-x  o  ©Lcoo  — 


_  I 

•x©^  MXOP  — xox  MXa^p  -pfr- 

S5S3  ??s§^  2$S^  :i  § 

■§28  5  £  S  ?:  g  3  8  S  g  S  2  S§  :  -  g 

—  —  M  —  o  X  ——  ;ih. 


9 

^  M  o  ^ 

©  ^  ©  M 

X  -  X  hw 

©  ^  O  © 

X  X  M 

^6x3 

X  !>*  ©  X 
Mg©- 

?  i  §  !?  8 

II 

0" 

mm  •»  O  V  ©  ©* 

53  ^  MMX© 

©  M  M  M 

©  -*  K  © 

X  M  © 

—  M  — 

—  d  d  — 

2  kt  g  s 

d  d  d  © 

2  2  ©  ^ 

i  s  1  2 

51  O  —  t5  *©  ©  O  h* 

g  —  e  p  h-  K  p 

q  q  q  x  ac  m  — 

d  p  ff  1-5  r^'  uc  d  V 

5-  P  ©  ©  X  ^  X 

X  —  —  —  51  C'l 


2S  ;g 

q  51  h-  ©  X  mm 

p’  ©  N  X*  Cl  h.* 

X  —  r-  ©  ©  X 

©  —  X  ©  M  fe. 


.  M  M  N  mm  T 

51  Cl  X  X  -  M 

^  M  ^  ^  -  © 

P  i-t  ©  e  rsT  - 

X  ©  —  ^  ©  © 

IS.  — 


“  I  ^  =  T 
l|5^|s 

■“  1°  i  I 


©ex'*  X  P  X  Cl 


-  r-  ©  *5  X  ©  o 

go  |;r  ;::2£f  jo 


q  N  q  p  X  t  Cl  X  —  —  r.  -  ©  _*  ©  fC  — 

,-c’“«S  5io  X  i**  255  3 


I 


^  ll« 

5  «  £  k  = 
..  ^  S  19 

Z  >t  c  £ 

?  -a  «  3 

_Aiil 

E  £  ^  I  , 

^  .  3  .2  «: 

^linl 

®  ,.  c  -.2  3 

i|2?is 


^’858  I  2  g  i  3  I  ^  S  §  5  ' 

-  '2  (Si 

:  •  ■  ■  ! 

£!  i  —  ■"?  “  S  .‘■“  ’t  c  r-  J  M  r-  K  3  ?;  m  -c  ".i  to  ' 

*  ^  ~  2  ^  f  i  “  2  ii;  S  'P  t  5  ~  ^  2  ii  ^  ^ 

j  g  ~  ^  5,  *  2-3  g  ~  g  1^'  L;'  3  5  ■  5: 


5  Jlli 

g  .1  -5  ■§  -a 

J=e.5*- 
^  ►  s  2  ig 

2i  .  . 

*  ^  ^ 

§  >  i 

Jsaa 


li  “11- « 

®  g  g  .1  s  5 1 
c  S  I  §5 

^  jg  e 

isllijl 

"  ^  7  <*  «■  = 

=  t  5  ■«  2  £  « 
<s  o  s  .»  2  £ 
c  J=  ?  2  5  .= 


*>=‘■32-  .5 


§3  S  5  r  Cl  f> 
.  X  51  q  p  ©  Z  q 
$S  ^  sf  —*  *  5-‘ 
g25X  2SD:2 


•*  5  2  S 


«c-0  X-C3 

S  2  f:  t  2  ?  y  ^ 

Cl  C  —  m’  r-'  3  uc  r-* 


I  ii-s  § 
1 1 1  o  i 
2ii|| 


f  ;l « ^  2 1  “  I 
iMillili 


.5  I 

^  « 
5  4> 


S  I  I 


e  X  Cl  P  C  51  — 

©  ©  *•  ©  ©  ©  r- 


^=t||* 

.?£§  = 


5  ■§  ®  ■o  rf 

I  |1 

a.  o  H  a  c 

O'  .fl  <S  ^  <9 

Q  5  6.-0 


5£  2  l5  2  5  ^  ^  ©  ©  p  p  X  5i  ©  ©  p  © 

5  g  i  H  J  X  s  S  5  s  5  i  ;;  S  £  =  j  ? 
£  8  S  S  S  2  »  .=  X  8  s'  s’  S  -  *  s'  * 


£  i  c  >  I  S  3 

Cg-=g||.5«  i 

§  I “ g  2- a 


q  ©  X  X  "p  X  *©  X  p  ©  o  X  ©  ci'p  _  a 

S?288  88S3  SSSf  0553 

tt  8  S  8  5  fe  2  S  r£  S  8  s  ,*:  s'  ?'  §  ?  o  2 

q  q  "•  P  ©  q  q  ©  q  !•»  ©  ©  V  ©  X  P  51  © 

©  —  ^  —  —  ^— xt>*x^*  « 

r  x;  2  t:  ^  <5  x  s  ©  x  1^'©  © 

^  s  O  ©  2  ;  *  —  *r  51  ©  ^  P  I-  ^  ©  p  X  r-e  ©  X 

1-^  . .  q  ©  q  q  ©  q  X  p.  q  q  M  51  x  p  v 

©  ©  Is  ©  !■»©©©  ^  P  P*  l»*  — *  X*  X  -M*  d  d  d 

Cqp©  -PPM  5©x©  i’JsiS* 

T  M  X  -r  ke  X  -  3  o  §  X  X  S  ,x  5:  2  =  ••  £ 


^  X  51  O  P  X  P  ©  p  © 

CXV  CMNN  O©  51 

'';  T  o  v'.  X  X 

C  V  X  51  N  V  P*  ©*  p*  ■  51 

V  V  ©  j.  c  ©  p  ©  ;  © 


©NMM  MrS^  X  ©  P  p  ©75  P  M  Is  ©  r>.  ©  ©  ©  |“Tr“ 

PX©51  ©PP©  P  —  CN  PM-v  X  —  —  —  ©S  M^ 

q  q  q  q  —  ©  x  ©  c.  c  x  51  p  c  ?.  !  x 

r  ©  ^  ©  ^  t  ©  X  ©  N  —  ©  X*  P*  — *  ©'  — *  P  x‘  51  P  1  » 

rr^r^S:  xh*^5i  x©x©  x5»ix 

q  X  M  q  ©  er.  ©  ©  t>i  ©  X  5-  ©  ©  ©  ©  ©  «:  I  P 


q  ©©^©  P©TfX  p 

PC  .©  xx^©  5..XN51  ^ 

q  t-.  mf  ”  q  f':  q  m  re.  tr  p  c  m  t-  x  p 

X*  ©‘  ©  p  V  m"  p*  ©‘  N  ©  — *  X*  ©  X*  V 

—  5  ©  X  —  ©q  —  X©©  ©p^N  V 

X.x  X©  X©—  XX 


71 2  ?l-?5  55SS  2S5g  S 

L.  . .  ....  —  «r  X  ^  ©  X  51  ©  r>.  cr.  © 

S  §  §  i“  2  “  2  g  s  a  5  ?  £  V 

01  M  «  _  V  ^  ;;  ^  j,  s  *•  c  c  S  3 


2  .3  s  S  I  4 

'i  ^  1  ^  I  f  2 

a  ®  S  fl  k  ,» 

0 2 

c  ^  o  .S 

o  a  ^-  -  >c  i  . 

I  O  §  -«  8  i  ^  § 

S  s  w  M  a  2  £ 


g:?  £5!s£  S2i® 

ii.  is  030  kc  e—  S 


fc  t;  2  « 
I  =  £  ” 

tto  P  S  —  * 


p  ©  ©  51  ©  q  —  p  X  -T  ©  ^ 

t^*  tm  51  X*  q’  c'  51  —  X*  !>.*  ©*  m' 

—  ^XM  p51©X  P©PX 
h.  h.  p^  q  fe.  51  —  X  q  c  X  © 

rm  Z  ©  X  X*  X  X*  O*  —  ©'  51  M* 


pxr^^  X36Mh. 
q  q  c  -  jc  X  ©  M 

©  P  M  IS.'  d  —  V  — 

©  ©  X  ^  C  X  ©  X 


X  —  X5»  P5] 

q  q  q  q  q  q  ^  —  p 

©  ^  V  ©‘  X*  —’  ©*  s5  — * 

XP’fl-p  ©5; 

V  ;  q  N  X^  M  P  51  ©  cr.  mm 

X*  51  M*  51  X*  V  —  — 


siss 

«  2  a  L?  5  S  i  2  z  B  £  : 

X^51©  —  '^X^  5»N51> 


lils 

ii2i 


sstii 


a-  I  §1 

®  g-=S  S 
Om  O  *9 


Q  H  £  S 


o  -■  n'  -3  e  c  c  k» 

CNtTM  '.•£C3 


a  S  S  S  ?  S  *  a  S  £  S  $  c  X 

£  £  S  .5  ?  £  £  S  £  S  i  i  §  5 

S  S  g  5  3  3  g  3  g  *  i  5  c  .2 

511^©  M-4  —  i  Mx*Z 


cr*^x  •-  —  XO  t'.XCiM  5151XP  515lt^©  ©© 


||i|  i8®s  ggg|  ggg®  95  s 

=.  9  =.  9  9.  =.  9  =>  c  «  =  S  0  0  5  5  g  §  S 

9  2  S  S  Q  o  o  o  c  o  o  o  o  o'  o'  o’  o'  ui  '  m 

I  §  I  s  Ss  °  «  o  g  g  g  g  S  §  §  2  g  2  I  I 


*8n5  2S9S  2?£t  as!;-  m  x  x  x - i:r=" 

9  9  H  ''■.  r  K  »  9  9  9  «  S  r  »  9  3  K  <  S  {:  • 

1?  5  K  n  §  9  !;  S  ♦  e  «  X  S  —  S  S  ~  2  “ 

9  9  9  9  9  «  9  -  9  t-.  S  .*  kc  3  K  S  «  3  g  g  * 


'  *  ^  X  x*  X  51  X*  X*  — * 


C  —  MX  OV  —  f- 


§j?'||  1 1 1 1 

©  51  ©  ©’  W  M*  t-* 


SS||  gggg  gsgs  gg 

q  q  q  q  C  q  p  q  q  5  q  3  ^  2 

'^  ©  ©  — *  ©'  X  X  V  5>  .-9  ^  va« 


©PN—  ©^M^ 
xr^xo  PXPM 

q  q "".  q  q  q  q  q 

Ak  ©  P*  —  ©’  — *  V 

Skggg  Sgs5 


e'9'XP  M  —  he  — 

cxxS  xpv— 

px©x  —  —  p© 

PM  —  —  p  fee*  ©*  X* 


SSsm  —  ©8S  ©i 

f^Mpfl  -^i^PP  xi 


s  5  §  S  s  j 

©CM  ©  5  IS  X 


"^  2  X  X  ?r-  I  s' 

^  q  ‘“i  he  ^  5 

*".  q  “  I  M 

2  9  3  *  £  9  I  I 


iiil  il|s 
lies  2 


^^bles — "Nahac.  Montreal.'* 
Tel.  M.  1260-1251.  Codes — Llebers,  West  U. 

C.  E  CAHAN,  K.C. 

BARRISTER  and  SOLICITOR 
transpcrtatlon  Building, 
AiONTRGAL 


Wm.  Short,  K.  C.  Hon.  C.  W.  Cross,  K.O 
8.  B.  Woods.  K.C.  O.  M.  BIggar,  K.  d. 

Jas.  T.  J.  Collisson  J.  C.  Sherry 
S.  W.  Field 

SHORT,  CROSS,  BI6GAR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BI66AR  &  COLLISSON 

BARRI.STERS.  .SOLICITORS,  NOTARIES 
Merchant.  Bank  Bnildind- 
EDMONTON.  ALTA.,  Canada. 

Cable  address  "Schloss.”  Codes:  A.B.C 
Sth  ed.)  Bedford  McNeill.  Western  Union. 


L.  G.  BELLEY 

EARRISTER  &  SOLICITOR 

Formerly  of  Chicoutimi 

I.  nasr  practlaind  hia  profeaaion  in  Qnefcee 
OSice:  126  St.  Petar  St. — Dominion  Bldg. 

Correspondent  in  Chicoutimi:  Belley  A  Gagne 


CONSULTING  ENGINEERS 


Charlw  M  .lacobs.J.  V.  Dtrle®,  George  D.  sn\»d«r. 
aiembere  Inet  c.K..  Can.  t?oc.  C.E..  Am.  60c.  C.e! 

JACOBS  &  DAVIES,  loc. 

CONSULTING  ENGINEERS 
Montreal.  London.  Now  Yor 
Foundations.  Subaqueous  and  Land  Tunnels 
fcubways.  Railways,  Harbours.  Water-Power 
Developments,  Examinations.  Report,. 
Montreal  Office.  Eaatern  Townahips 
Bank  Building- 


Cable  Address;  "Engineer  Montreal" 
West.  Union  Code 

D£  gaspe  beaubien 

CONSULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 

Tel.  M.  8349  MONTREAL 


A.  F.  Falla,  OJk. 

I? _  Z'.. 

N.  O.  Ohambere,  O.^ 
(Moot,  m  Oat.) 

1 

rALLS,  Ch/ 

iMBERS  &  Co. 

1 

CHARTERED  ACCOUNTANTS, 

607  STANDARD  BANK  BLDG, 
TORONTO. 

1 

A.  F.  Falle,  C.A.. 
Chatham,  Out. 

IK.  nas. 

1 

T-,_r  »•«  -FtAB-  •  -a-'wrr 

_ 

lLatt)s(on,  OTelcf)  &  Co 

CHARTERED  ACCOUNTANTS 

Companlea  Investigated  and  plans  pre¬ 
pared  for  reconstruction  or  re¬ 
organization  of  same. 

i  69  Yonge  Street 

H.  J.  W  ELCH  TORONTO 


Coh/rAdtirfss:  "DO.lfPAL"  Tel.  M.  .•>121-512  i 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

W^e  specialize  in  COLLECTIONS  and 
WINDING  UP  INSOLVENT  ESTATES 
Save  money  by  using  our  prompt  and 
efficient  service. 

211  McGill  Street  -  MONTREAL,  F.Q. 


ESTABLISHED  1849 

BRADSTREET’S 


Offices  Throughout  the  Civilized  World. 

OFFICES  IN  CANADA 
Calgary,  Alta.  j  Vanconver,  B.O. 
Edmonton.  AltA  Hamilton,  Ont. 


Calgary,  Alta. 
Edmonton,  AltA 
Halifax,  N.S. 
London,  Ont. 
Ottawa.  Ont. 

St.  John,  N.B. 


Montreal,  Qna. 

Suehec,  Que. 

oronto,  Ont. 
Winnipeg,  Man. 


Reputation  gained  by  long  years  of 
vigorous,  conscientious  and  success¬ 
ful  work. 

JOHN  A.  FULTON 

Superintendent  -  -  MONTREAL. 
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SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

*“HE  role  head  of  a  family,  or  any  male  ovse 
■*■  IS  years  old.  may  homestead  a  quarter, 
rertlon  of  available  Dominion  land  In  Mani¬ 
toba.  Saskatchewan  or  Alberta.  Applicant 
must  appear  in  person  at  the  Dominion  Land, 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Land, 
Agency  (but  not  Sub-Agency),  on  certain  cou- 
dition. 

Duties — Six  month,  residence  upon  and  ';al- 
(ivation  of  the  land  In  each  three  years.  A 
homesteader  may  live  within  nine  mile,  of  hi, 
homestead  on  a  farm  of  at  least  SO  acrsi,  on 
rertaln  conditions.  A  habitable  bouse  i,  re¬ 
quired  except  where  residence  is  performed  ia 
the  vicinity. 

In  certain  districts  a  homesteader  in  good 
(tanding  may  pre-empt  a  quarter-aectloa 
■loDgEide  his  homestead.  Price  S3,00  per 
acre. 

Duties — six  months  residence  In  each  of 
three  years  after  earning  homestead  patent; 
also  50  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  boms- 
stead  patent,  on  certain  condition,. 

A  settler  who  has  exhausted  his  bomestead 
right  mav  take  a  purchased  homestead  in  esr- 
lain  districts.  Price  $3  00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  year,, 
cultivate  60  acres  Md  erect  a  house  worca 
6300. 

The  erea  of  cultivation  is  sublect  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  culcivaUoo 
under  certain  conditions. 

W.  W.  CORY.  C.M.O., 

Deputy  of  the  Minister  of  tne  Intarlsr. 

N.B. — Unauthorized  publication  of  this  cd- 
vertisemeDt  will  not  be  paid  for. — 643SS. 


This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 
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- 

Montreal . 

234*41 

23iM 

234  H 

Merchants . 

180 

Nova  Scotia. . . 

.  261 

Bondn 

Can.  Cement.  . 

93 

93)4 

93  )i 

Dom.  Iron . 

86 

86 

85*^ 

Keewatin . 

100 

Sherwin  Paint, . 

,  1(K) 

•Asbestos . 

60 

AA'avagamack.. . 

74 

Dom.  Textile  C . 

.  99  Ai 

100 

99 

C.P.R.  Notes... 

103  In' 

103  )4 

103)4 

Bell  Telephone 

99 

99,t£ 

99 

Dom,  Textile  -A, 

100 

Cedars  Rapids.. 

86 

86 

85)4 

Mtl.  Tram  debs. 

81  H 

Com.  Cottons 

100  ‘  4 

Brazilian .  . 

■\VlnnipeK  Rj’ 
Mining  Corp. 


7000 

11000 

3000 

3000 


Mininil  Quotationn 


14000 

7)00 

1300 

L’OO 

SOOO 


Montreal  Quotation*. 

Storks  .\sked 

Ames-Holden .  S 

Amrs-Hoidm.  pfd  .  55 

B.C  Packers .  110 

Brazilian  T  L.  &  P .  54 

Canada  Car. .  05 

Canada  Car.  pfd .  OS 

Ca,4ada  Cement .  . 

Canada  Cement,  pfd . 


C'ohalt  Stork* 

Bailey, ,  . 

Beaver  Consolidated . 

Buffalo.  . 

Chambers-Ferland . 

Coniagas . 

Crown  Reserve . . 

Foster.  .  . 

Clifford  . . . 

(ioiild . 

fireal  Northern . 

Hudson  Baj . 

Kerr  I.ake . 

I. a  Rose  . 

Mr  Kinley-Parragh-Savage. 
N'ipissinc 

Peterson  Rake . 

Right  tif  Wav . 

Srnera  Superior . 

Silver  I,eaf . . 

Tiniiskatning . 

Trethewey . 


Asked 
.02  H 
.31 
.70 
■  J7H 
5  30 
.00 


Bid 

.01  H 


Steel 

Do.  pfd .  6S 

West  Dome .  5 

Dome  Ext ...  12  H 

Peterson  Lake. .  .  23  ^ 

Preston .  3 

Dome  Lake .  15 

Kerr  Lake .  4  .50 

Timiskaming. .  .  .  33*4 

Dome  rights ....  1.15 
.lupiter .  0?i 


61^ 

13H 


71  4!»o 

6h  20,100 

13  h  OP'O 


700 


1.15  1.10  1.10 


100 

2350 

225 

5100 


Toronto  Quotation* 


.021^ 

.OOH 

.03 


.04 
.01  H 


Barcelona 


nopj  !  Brazilian  T.  L  *  P. 


.  02  4 


4  60 


.51 


.25 
6  00 
’’3  'i 
.0.1 
1.00 
.03H 

.  32  U 

.10  a 


.02H 
.32  H 


Can. 

Cm. 

CS 

Can. 

can. 

Can. 

Can. 


Cottons. 

Cottons,  pfd.. 
Converters 
Gen  F-lertrir. 

Paciflr . 

Locomotive.  . 
Stoanishii)  Lines . 


28 


34 


l*orrt)pinr  Stork*- 

.Ape\  . 

Dome  Extension . 

Dome  Lake . 

Dome  Mines . 

D  Rrlen. 


■  02  ki 

13*4 
1.8  60 
1 3  >7 


Can.  Steamship  Voting  Trust. 

Can.  Steamships  pfd . 

Crown  Reserve . 

Detroit  I'nited  Ry . 

Dom.  Bridge . 

Dom.  Canners . 

Dom  Coat,  pfd . 

Dom.  Iron,  pfd . 

Dom.  Steel  Corp . 

Dom.  Park . 

Dom.  Textile . 

Duluth  Superior . 

Goodwins  Ltd . 

Goodwins  Ltd  .  pfd . 

Bollinger  Mines . 

Illinois,  Traction . 

Illinois  Traction  pfd . 

Lake  of  Woods,  pfd . 

Mackay . 

Mackay.  pfd  . 

>iexiran  i,  &  P . 

NIont.  L.  H  &  P.  .  .  .  .  . . 

Mont.  Cottons,  pfd . 

Mont.  Telegraph . 

Mont.  Tramwa.vs. 

Mont  Tramways  Debentures. 

National  Breweries . 

N  S  Steel  A  Coal. 

Ogilvie  Milling . 

Ogilvie  Milling,  pfd . 

Ottawa  L  H.  A  P . 

I’enmans.  .  . 

Penmans  pfd . 

Porto  Rico .  . 

Price  Bros. 

Quebec  Ry.  L 
Smart  kVoods.  pfd. . 

Shawinigan 
Sherwin-Williams 
SherwIn-lVilliams.  pfd. 

Spanish  River. 

Spanish  Rix-er.  pfd 
Steel  Co  of  Canada. 

Steel  Co  of  Canada. 

Toronto  Railway. .  .  . 

ToOke  Bros  . 

Tiicketts  Tobacco. 

Tucketts  Tobacco. 

Twin  City 
Winnipeg  Ry 
Windsor  Hotel  . 


30  •< 
120 


26  40 
61 


(> 

r.nlr) 

Reef  . 

0.3 

Hollinger . 

.  26  25 

26  00 

fi2 

Ho  mi 

■st.lke . 

.  .18 

.lut'it 

»r  . 

.  00  4 

131 

Moiii 

la . 

.04  Ts 

MeIn 

f  \TC . 

. 49 

.-IK 

Pearl 

i.ake . 

.01  *4 

I’ol'C. 

(Town . 

.  75 

31) 

Pore. 

Gold  . 

-OO'i 

f'orr. 

1  mperial . 

. 06  « 

.0.5;, 

72*4 

Pore 

Ir . 

.01 

Tort' 

\  . 

54 

rro.cinn  . 

02 

Domt 

I’iulDs. . 

.  1  30 

1  10 

26  05 

Teck- 

H  tlulH*.'” . 

. 0.5 

.  05  ’  i. 

... 

AVest 

Dome . 

. 0084 

.06*ii 

Mainly  About  Mines 


Burt.  K.  N.  pfd. 

i  Canada  Broad  com . 

I  Do.  pfd  . 

Canada  Comont  com . 

I  T>o.  pfd  . 

'  Canada  Steamship  Linos  com . 

Do.  pfd  . 

i  Canada  Oonrral  Elortrlr . 

t  Canada  Lot'»>molive  com . 

Do.  pfd . 

C.IVR  . 

i  Canada  Salt . 

City  Dairy  com . 

]  pfd  . 

!  Dondnion  Cannor.*; . 

I  Dominion  Iron  and  Steel  pfd . 

I’ominion  Stool  Corporation . 

!  Dominion  T^le^Taph . 

Piiluih  Superior . 

Markay  mm . . . 

‘  Mackay  pfd 

!  Maple  Leaf  com . 

i  Do  pfd . 

Monarch  .  . 

j  Nova  Scotia  Steel  com . 

Pacific  flurt  com . 

I  Do.  pfd . 

I  Penmans  pfd,  ...  . 

I  Peiroleum  . 

'  Porto  Ki4  o  Hallway  com . 

Do  pfd . 

I  Hoerrs  pfd.  . 

I  Hu.ssell  Motor  f'ar  pfd  . 

i  St.  Lawrencr  and  Can.  NaviRation. 

I  Shredded  Wiieat  com . 

Spanish  Kivercom . 

Steel  of  ('anada  <om . 

Do.  pfd 


90  4 
50 


’J'ti  ^4  _  .  . 

I’ressefl  Steel  Car .  43  *4  48  *j  47  ki  47ki! 

Ray  Cnn.  Copper .  24 24  15  23H  23k4i 

Reading  1.50  1.51  146  )4  147  kj 

Republic  Iron  and  Steel  29y»  29)4  29ki  29k< 

Southern  I’arlflc .  88*4  S8)ji  87  k^  87*4 

Southern  Railroad .  16)4  Ibk*  1.5’4  15)4 

Southern  Railroad  pr. .  .  51  52)4  51*4  51*4 

I  nlon  raciffc . 128H  12Sk4  127*!,  127*4 

1'  s  Rubber .  51  *4  55  48 51)4 

r.  S.  Rubber  1st  pr..  .  .  106  106 ’4  105 *-4  105*4 

r.  8.  Steel .  61.14  61)4  53*4  60*4 

1.  S.  Steel  pr .  103*4  109)4'  109*4  109*4 

I't.ih  Copper . *  67*4  69*4  67  54  67*A 

IVcstern  1  nion  Tel.  .  66*4  66)4  66*4  66  k4 

Westlnghouse  Mfg .  100*4  100*4  9^*4  98 

DIVIDEND  PAYMENTS 


STGCK 


Quarterly 


Shav 


142  J4 


in6 


Gratllw 
Itoni  Bo 
•Dp HI  To 


67  )4 


tntgan 

Gr  »  o  of  N  A 
Can.  Cottons,  pfd . 
Trinidad  Electric . 
Donl  Textile,  pfd . 
Gram*,) 

ow.  pfd.  ih  j’  * 
iTwer  Ltd  .  pfd 

(’rown  Reserve . 

Penmans,  com. 

I’enmans  pfd . 

Bank  Natlonale 
Canada  Paper  (h.y.). 
La  Rose 

Standard  Hank . 

Montreal  Power 
Tucketts  Tol)acco.  pfd 


pfd. 


8  50  8  10 


Mil.  Telegraph. 

Can.  Fairbanks. 

I  ihy.t,., 
Kaminisliquia  Power 
HIlIrrest.  pfd 
Can.  Explosives  pfd. . 
Gl  West  I’erm.  Loan. 
Crown  Trtisl  .  . 
Tmpeiial  Bank  ... 
Tooke  Bros  iifd 
Carriage  Faetory,  pfd. 
Bollinger 

Maple  Leaf  Mill.  pfd. 
I  oew's  Tbe,atre  pftl .  . 
Detroit.  I  nlled 


rate 

Payable 

Record 

2‘7 

July 

1.5 

June 

20 

1  >4*^ 

Jtilv 

10 

June 

30 

2h''h 

July 

1.5 

1 

July 

.5 

June 

24 

1 

Jtily 

10 

July 

1 

July 

15 

June  30 

1 

Aug 

20 

July 

16 

3 

Jiilv 

15 

June 

18 

2C7 

July 

15 

June 

18 

3‘r 

July 

15 

Junf>i  30 

IQ 

Aug. 

16 

Aug. 

5 

1  HQ 

Aug. 

2 

July 

21 

4Q 

.Aug. 

2 

July 

16 

3 

July 

10 

IQ 

July 

20 

Jttne 

30 

2  *4*1. 

Aug. 

2 

July 

23 

-Aug. 

16 

July 

31 

I  ’  -4% 

July 

15 

.Tune 

.30 

5Q 

July 

20 

June  30 

2Q 

July 

15 

June  30 

.3Q 

July 

15 

.Tiin^ 

30 

1’4Q 

Aug. 

16 

July 

31 

1  *4Q 

July 

15 

June 

30 

1  HQ 

July 

5 

June 

30 

4  HQ) 

1  HQ 

July 

2 

June  30 

3Q 

•Aug. 

2 

July 

31 

1  s.^c. 

Jtily 

17 

July 

5 

1  *'4'Q 

July 

15 

June 

12 

4Q 

July 

15 

July 

8 

I  *iQ 

July 

19 

July 

4 

IHQ 

July 

13 

1  HQ 

Sept. 

1 

Aug 

16 

49 

I>1 

125 


I  .lupiter  directors  have  refused  the  offer  which 
j  might  have  meant  the  imnudiate  resumption  of 
1  WDrk. 


Toronto  Paper  . 
Toronto  Railway. 
T ucketts  rom  .  . 

Do  pfd 
Twin  City  rom 
Winnipeg  Ry  . 


Hiaii  Mininil  Cnrporation. —  Returns  for 

I'Us  endi’d  .April  22  Value,  £32.149.  profit, 
.  total  footage.  1.10.5  feet;  tonnage  milled. 
9.853  tons. 


<  i 

four 


A  P. 


I  The  tilen  Lake  Mining  Cotupanv  has  again 
■  slatted  to  work  the  old  Foster  mine  3  he  cross  rut 
I  tinder  Glen  Luke  is  being  continued  at  the  200-foot 
le\el  '1  he  objective  is  to  cut  the  Hailey  system  of 
I  veins. 


Coniagas, 

Crown  Reserve. 

Dome 

Bollinger. 

I.a  Rose 
Nipissing  Mines 
Trethewey . 


pfd. 


The  .Adaiinr  .Mine  in  .south-east  Coleman  has 
started  tin  again  and  already  one  machine  is  running 
from  the  20n-foot  level  of  No  t  shaft.  One  good 
vein  h.as  been  strimk  and  crn.s,srul ting  is  in  progress 
to  locate,  if  possible,  other  veins. 


pfd. 


Moneta’*  report  seems  to  make  It  plain  opera- 
tion.s  will  not  he  resumed  for  some  lime  Sir  Ilenry 
Pi  II, It  presideitt,  say.s  on  .March  31  tlie  coiii|iany 
had  a  lianU  lialance  of  .81.213.  with  accounts  iiayalilo 
of  *1.041  There  is  nothing  on  hand  for  develoii- 
im  ni ;  S86.7S5  has  been  expended  on  developmeiit 


Commerce 
Dominion. 
Hamilton  .  . 
Imperial 
Merchants. 
Nova  Scotia, 

itttawa . 

Royal 
Standard  . 
Toronto 
Inion . 


I.fi 


Rank* 


ork 


20.1 


201 


140 


100 


Brit  North  America 
Commerce 

Hochelaga . 

Merchants .  1 

NIolsons  . 

Montreal . 

Natlonale . 

Nova  Scotia . 

Ottawa . 

Oueber . 

Royal  . 

Toronto . 

Inion . 

Bond* 

Pell  Telephone . 

Can.  Cement . 

Can.  Converters . 

Can.  Rublier . 

Can  Loco . 

Dominion  Coal . 

Dominion  Cotton . 

Dom  Iron  A  Steel . 

Dom.  Textile  ,A . 

Dom  Textile  B . 

Dom.  Te.xlile  C . 

Dom  Textile  D . 

Keowatln  Mill . 

I  ake  of  AVoods . 

I  aurentide  Co . 

Montreal  Power . 

.Mont  Street  Ry . 

Montreal  Tramways . 

National  Breweries .  103 

Ogilvie  Milling . 

Ogilvie  Series  B . 

Ogilvie  Series  C . 

Penman's  Ltd . 

Porto  Rico . 

Price  Bros . 

Quebec  Ry .  49 

''herwin-Williams . 

,V.  Can.  Power .  70 


Standard  Silver-I-ead  .Mining  Co.  has  just 
closed  a  contract  with  the  Consolidated  Smelling 
A  Mining  * of  Trail.  B  whereliy  tlio  latter  lakes 
the  silter  lead  oulout.  of  the  Standard  Comfianv. 
•I'he  eontract  runs  for  two  .vears  heginning  .Inly  ' I 
next 

The  Standard  8ilxer-Lead  Co  now  has  2.000  tons 
of  eoneeiitrates  valued  at  about  $200  <I0<)  ready  to 
.shi|)  to  the  smelter. 


Canatl.T  l  anded 
Canada  Permanent 
Colonial  Inxestment  . 
Dominion  Saxings  .  . 
Hamilton  Prov 

Huron  and  Erie . 

Landed  Banking 
l.ondon  and  Canadian. 
National  Trust 


I  I-ATK  HON.  SAMVEL  BARKER. 

Tho  sudden  death  at  Hamilton,  Ont.,  on 
!  .Ttme  26  of  the  Hon.  Samuel  Barker,  M.P., 

;  and  a  Privy  ( 'ouneillor.  removes  a  man 
widely  known  throughout  the  Dominion, 
'  in  publie  affairs,  ami  a  man  who  has  had 
'  mueh  to  do  xvith  Canadian  finanee.  He  was 
a  native  of  Kincston,  Ont.,  where  he  was 
born  in  1SH9.  In  IS72  he  heeame  solieit  or 
and  eounsel  for  the  Great  Western  Railway 
and  in  1S79  manacer  of  the  N'orfhern  and 
I  North  western  Railway,  ivith  offiees  in 
Toronto.  When  the  road  was  ah, sorbed  by 
I  the  Grand  Trunk  he  xva.s  seleeted  to  analyze 
!  the  aeeounts  of  that  eompany  for  the  dis- 
'  satisfied  shareholders  and  made  a  report 
;  tliat  led  to  all-round  satisfaetion.  It  was 
I  only  a  week  previous  to  his  death  that  he 
was  appointed  vine-president  of  the  T'nion 
Trust  Company.  He  was  also  a  director  of 
I  of  the  Canadian  Landed,  Banking  and  Loan 
C'ompany,  Union  Bank,  Crown  Life  In- 
I  surant  e  and  Muskoka  and  Georgian  Bay 
I  Navigation  Company 


Catiarl.i  Bre.iri 
Electric  Development. 
Penmans. 

Steel  Co.  of  Canada 


I  Compilation  by  Department  of  Agrieul- 
I  ture  shows  that  in  101 4  there  were  registered 
1,666.084  automobiles  in  the  United  States 
from  which  gross  registration  revenue  of 
12, 270,0.1.9  was  derived. 


93.  ‘ej 


f 'nil  xolidn  t  e<t 

Canaria  l.iiniied 
week  ending  .Bine  10th.  191 
j  191  L  to  da'e,  in  'bns 


Mining  and  Smelting  Co.  of 

ore  rfeeipts  at  Trail  .Smelter  for 


,  and  from  October  1st, 


■  mpany  s  Mines 

I  Centre  .■-tar . 

;  Le  Hoi  . 

Sullivan  . 

Othi'r  Mines . 


5'ear 
126.467  I 
•14.929 
311,825 
40.917 


Mainly  About  Banking 


191) ' 


The  marriage  of  D,  C  Morrison,  of  the  Molsons 
,  Bank,  St  Henri,  and  Miss  Estelli*  Letendre  took 
_  ‘  I  place  at  Rearonsneld.  Qiie  .  on  .June  26. 


Total 


9.097  293,138  j 


100 

100 

100 

100 

ino 

102 

•■101 


94 


100 

103 

103 

103 


Crown  Reserve’s  quarterly  dividend,  payable  | 
,  .luly  15.  calls  for  a  distribution  to  shareholders  of 
■  $.5.3,064  t2  Since  1908  the  eompany  has  paid  over 
'  six  millions  in  dividends,  the  exact  Ogiires  being 
'$6  102.36.1.50  Thi.s  represents  .342  per  cent,  on 
;  stork  The  banner  vt'ar  of  the  Crown  Reserve  was 
;  1909,  when  71  per  cent,  was  paid,  while  1911  comes 
I  a  elose  .second  with  seventy  per  cent  Lately  the 
I  comiianv  has  been  paying  twelve  per  rent,  per 
j  annum,  dividend  being  deelared  each  quarter. 


The  Merchant*  Bank  has  awarded  a  eontract 
for  a  new  four  stor^'  branch  building  in  Vancouver, 
to  cost  $17.5,000  "rhe  branch  will  be  at  tlie  corner  i 
of  Pender  and  Granville  streets.  ,  j 


The  marriage  of  Perry  Gomery,  manager  of  the 
Canadian  Rank  of  Commereo,  Kilsilano,  Vancouver, 
and  Miss  Bernardette  Maedonalrl,  of  -Antigonl.-li, 
N.S..  took  plaee  quietly  in  Victoria.  B  f'..  on  Mon¬ 
day  last. 


MINING  IN  NEW  BRI’NSWICK. 

8t.  .John.  N.B. —  Mining  aotivltles  In  this  province 
lave  bten  somewhat  restricted  sinet  the  war  began. 
During  the  year  ending  Detoher  3'.  19.4.  66.634 
ons  of  coal  were  mined  at  tlie  tirend  Lake  coal 
fields,  upon  which  royalties  amounting  to  $6,663 
were  paid.  Small  quantitie.s  of  coal  hax-e  been 
mined  at  Beersville.  Kent  County.  The  iron  mines 
at  Nepisiguit  river,  which  went  into  liquidation  in 
the  latter  part  of  19i3.  haxe  been  in  a  stale  of  sus¬ 
pension  ever  since.  One  shipment  of  4.500  tons  of 
.ire  was  made  to  Philadelphia.  'I  lie  Bathiir-t  mines 
aye  capable  of  producing  600.000  tons  of  ore  anniial- 
AVith  an  improvement  in  market  conditions 
Xork  will  likely  be  resiimeil  in  the  develoiimeiit  of 
lil  jijid  natural  gas  near  Moncton  A  large  par'  of 
ihe  power  in  use  in  that  city  lamies  from  tliese  lields. 

.'  lie  sum  of  $116,863  lias  been  expended  in  develi.p- 
u>  lit  work  of  th"  shale  area  at  Tiirlle  <  rei-k  'ml 
I  I'aylorx  ille.  Th<'  total  output  of  gypsum  at  llilis- 
^lOro  .Mliert  Coiiiity,  lor  Hie  sen.soii  of  liill  was 
74,702  tonr. 


I  The  IGironian  Belt  I'o.,  is  adding  to  their  steam 
plant  at  the  mine.  Previously  they  have  been  ear- 
rving  on  all  work  and  running  the  compressor  with  a 
60  and  a  40  horse  power  boiler,  now  they  haxe  on 
tlie  road  a  125  horse  power  holler  whirh  will  place 
225  horse  power  at  their  disposal  when  they  are 
ready  to  reeommenee  underground  operations  on  an 
I  enlarged  s<  a|e  The  eontract  to  put  down  a  three 
eoniparlmem  shaft  to  the  200-foot  level  has  almost 
been  completed  The  raise  from  the  100-foot  lex-el 
to  the  surface  is  fnishfsl  and  the  shaft  is  now  down 
fifty  ff'ct  below  the  hundred.  The  headframe  has 
i  also  been  finished  and  the  company  will  be  free  in  a 


John  McLean,  former  ledger  keeper  in  the 
Calgary  branch  of  the  Imperial  Bank,  this  week  w.is 
sentenced  to  23  months  in  prison  for  theft  of 
$15,000.  MeLean  acknowledged  falsifying  the 
bank's  books. 


very  short  time  to  resume  development  on  a  scale  oV*  M*!'^ 

which  the  promise  of  the  prospect  warrants.  '  8it._K/  at  tm  (lose  oi  .Ma>, 


A'ipoiid  is  increasing  its  output.  The  six-foot 
ball  mill  has  tier  installed  at  the  Porrupino  A'ipond 
mill  and  the  eru-hing  eapaeltv  of  the  plant  has  been 
increased  to  225  tnns  There  has  lieen  .a  general 
readiusi ment  of  the  crushing  plant.  The  rolls  have 
been  taken  out  and  in  tlieir  pla<’e  has  been  installed 
an  ore  Idti  and  tin  elevators  have  been  readjusted. 
This  will  lie  a  great  improvement,  inasmuch  as 
iraniniing  from  tlie  mill  will  not  now  have  to  cease 


ion 


tile 


The  May  hank  statement  is  conriiisix'e  exdd- 
ence  of  the  thrift  of  t' inadians  in  war  time  This  ' 
year's  ffgures.  compared  with  those  of  Nlay.  1914. 
demonstrate  very  mueh  larger  deposits  In  the  three  . 
departments — demand,  notlee  and  abroad  in  I 
xvhieh  they  appear  in  the  Government  returns, 
lire  deposits,  however,  rexeal  Ihe  savings  of  the 
at  a  total  of  $691.-' 
191.5.  the  savings  of 
Canadians  were  $27,94.5.534  gieater  than  in  .May, 
1914  However,  in  linih  .liine  and  .Tilly  of  last  year  ; 
Canadians  were  still  adding  to  their  bank  savings.  ' 
Contraslerl  with  the  position  at  the  end  of  .luly,  j 
1014.  just  before  the  niitlireak  of  war,  savings  have  | 
gained  $20,677,162  In  tlie  ten  months  Hnwex'er.  j 
this  does  not  give  as  clear  a  showing  of  the  war  time  ' 
savings  as  ran  lie  given.  It  will  he  recalled  that  in  ■ 
the  ffrsi  month  of  the  war  there  was  a  hurrieil  die-  | 
position  tr,  "hoard"  so  that  in  .August  depositors' 
withdrew  a  ver.v  great  amount  of  their  money  from 


is  ,ftiy  accident  putting  the  rolls  or  I  the  banks.  Deposits  shrunk  in  that  one  month 


tempr.rHriiy  out  of  commission.  Both 
Hardiiige  mills  roe  at  prixsent  running,  as  it  was 
found  that  the  motor  connected  with  the  six-foot 
r.iill  was  of  too  liigh  a  speed  and  the  belt  slipped 
v.iilt  the  full  lo.id  of  l  alls  and  tonnage  rrusiied  was 
not  mori"  Hi  in  .i  hiinrired  Some  delay  is  aniit  ipaled 
i  I  lore  another  motor  can  ,bc  procured,  and  in  the. 
moantime  the  full  125  tons  are  being  crushed  with 
the  twi)  mills 


exactly  $11,814,974.  standing  at  $659,399,151 
.Atigust  31  Bciwoen  that  date,  therefore,  and  May  i 
31,  19l5.  .$32.492.1.36  has  been  piled  up.  a  tribute! 
to  the  more  sane.,  economiral  life  being  pursued  ' 
throughout  Ihe  Dominion,  at  the  present  time.  ' 


This  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


Take  The 
Water  Way 


F.ist  pa.s.senger  and  freight  ser¬ 
vice  between  .all  important 
points  on  Lake  Ontario  and  the 
St.  I.awrenro  River. 


Montreal-Quebec  Line 

A  restful,  comfortable  one-night 
journey.  Steamers  leave  Mont¬ 
real  at  7.00  p.m.  daily  except 
Sunday. 


Montreal-Bay  of  Quinte 
Toronto  Line 


AVeekly  Service,  leaving  Mont¬ 
real  every  F'riday  at  7.00  p.m. 
An  enjoyable  trip,  with  every 
comfort  and  convenience. 


Saguenay  Line 


The  most  fascinating  water  voy¬ 
age  on  the  Continent.  .Steamers 
leaxe  Quebec  Tue.sdays  and  Sat¬ 
urdays  at  8.00  a.m.,  connecting 
with  night  boats  from  Montreal. 


ioncls  sul 
For  Deposit  Avith  the  Can.idiaa  Got 
For  Permanent  Investment. 
Canadian  Securities  o?  all  kinds  Hot 
Correspondence  eolicited. 


W.  GRAHAM  B 
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Cable  AddrcRfi^*' 
CndeMt  f.ieborA*  Wefttern  Cniiin*  A.U. 


Ticket  Office 


9-11  VU'TOKI  A  SQl'.AKE. 
'I’lionc  Main  4710. 


General  Freight  Office 

FOOT  f>F  Mcfillili  ST. 

'Phone  Main  5.502. 


CAWTHRA  MUL0< 

Membere  ol  Xoronto  Stack 

BANKERS  and 

nOYAI,  BANK  BUILDING. 
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Elentrical  Company  of  O'JPhec,  was  sold  at 
auction  Wednesday  at  the  offices  of  the 
company  by  the  Royal  Trust  Company  to 
Mr.  C.  H.  Branchaud,  of  the  firm  of  L.  G. 
Beaubien,  Montreal,  and  president  of  the 
committee  of  bondholders  of  the  Dorchester 
Electric  Company.  The  price  paid  was 
•¥100,000.  Mr.  Branchaud  was  the  only 
bidder. 


STANDARD  OIL  OF  CANADA.  ALGOMA  CEN.  TERMINA 


IIOl  STON’S  REVIEM’. 


DORCHESTER  ELECTRIC. 

Quebec.— The  estate  of  the  Dorchester 


The  Annual  Financial  Review,  Canadian, 
I  of  date  !May,  191.),  the  fifteenth  volume 
I  compiled  by  W.  R.  Houston  of  Houston’s 
I  Standard  Publications,  Toronto,  has  been 
received  by  Tiu;  Fix.^ncial  Ti.mes.  As 
I  usual  the  review  is  a  carefully  revised  precis 
of  facts  regarding  Canadian  securities.  It 
is  widely  known  and  generally  accepted  as 
Canada’s  finanei.il  “blue  book.” 

The  range  of  the  Review  develops  each 
year.  Last  year,  for  instance,  there  were 
704  pages  gi\  en  over  to  annual  reports  and 
statements  atfeeting  securities;  this  year 
there  are  709  pages.  In  19011  there  were  only 
429  pages.  So  it  will  he  seen  that  each 
year  the  Review  becomes  more  and  more 
invaluable  to  the  man  who  keeps  tab  on 
Canadian  securities. 


McCUTCHEON  BROS.  LTD. 


MONTREAL  STOCK  EXCHANGE 
CLOSED. 


The  Montreal  Stock  Exchange  was  closed 
on  Thursday  .luly  1.  The  e.xchange  re- I 
opened  on  Friday  but  closed  again  on  Satur-  j 
day  and  will  remain  closed  on  Monday, 
July  4,  in  common  with  New  York. 


CALr..\RY,  Alta. — In  Judge’s  chambers 
Duncan  Stuart  obtained  an  order  for  the 
winding  up  of  McCutcheon  Brothers, 
Limited,  and  the  appointment  of  the  Com¬ 
monwealth  Trust  Company  as  liquidator. 
Claims  against  the  McCutoheons  can  he 
sent  to  this  company  in  Calgarv. 


nonniE.siTER  electric. 

QrEBEr.  -  Action  taken  to  annul  a  contract 
I  valuPtI  at  SSOO.noo  has  been  entered  here  on  behalf 
of  Victor  Ouellet.  .Mderiquo  Simoneaii  and  Hubert 
Fraser,  of  f^ape  St  Ignace.  against  the  Royal  Trust 
Company  ami  the  Dorchester  Electric  Company, 
of  this  city.  The  plaint  ilTs  claim  irregularities  in  the 
contract.  Recently  the  Royal  Trust  Company  of 
Montreal  advertised  on  .sale  all  the  property  belon.g- 
ing  to  the  Dorchester  Electric  Company,  of  QuelVec 
City,  and  the  plaintiffs  want  the  courts  to  have  the 
Royal  Trust  Company  turn  hack  to  the  company  the 
aid  - - 


said  property. 


Rr<’OTistriictit>n  Sclioinv  f'oiild  Not  Rp 

(  arrieil  (Hit  —  I.tqiiidtitor  Pro.spiits 
Po.sitioii  «>f  ('oiiipnny. 

London  ihy  Mtiil)  At  a  meeting  of 
shiireholder.s  of  .Siaptlanl  Gil  Company  of 
Canadii  the  liquidiitoi-'s  report  was  sub- 
mittod.  'J'he  reeoi’striie.tion  scheme  ap» 
proviid  by  the  shiireholders  at  meetings  on 
.Vliril  1.")  and  IKI,  1914,  eouhi  not  be  carried 
out  owing  to  ipstiffieient  shares  being  taken 
up  in  the  profio,-ed  (’<‘w  eompap.y.  Op  the 
outbreak  of  war  it  was  impossible  that  other 
arrangements  could  he  made  for  the  pro¬ 
vision  of  the  hahip.ee  of  capital  required,  | 
I  and  the  sale  of  jiroperlies  was  impractic- | 
able  for  .some  months.  In  September  the  i 
liquidator  managed  to  dispose  of  the  oil 
properties  for  .‘'14,000,  hut  the  purchaser 
stibsequently  claimed  S.'i.OOO  for  loss  sikflfer- 
ed  by  him  through  the  flooding  of  one  lease 
owing  to  elefeetive  easing  before  he  took  I 
possession.  Kvf-ntually  this  claim  was  set¬ 
tled  by  making  :i  reduction  in  the  purchase  I 
liriee  of  .‘^1,700  isay  iMJOj,  the  net  amount  | 
receivable  thus  being  .'sU.I-IOO.  In  February  i 
I  last,  at  the  request  of  the  advisory  commit-  I 
tee,  the  liquidator  went  to  t'anada  to  deal  I 
with  the  above-mentioned  claim  and  also 
to  prosf-cute  a  claim  which  he  had  made 
against  Mr.  R.  X.  Kates,  a  director  of  the 
Grown  (las  and  Oil  Company,  Ltd.  (in 
liquidation),  the  original  vendors,  and  if 
possible  to  til’d  a  purchaser  for  gas  proper¬ 
ties,  as  a  sale  on  this  side  was  impossible. 
With  reg.ard  to  the  claim  against  Mr.  Hates, 
after  eoiisultation  with  solicitors,  the  liqui¬ 
dator  accepted  the  surrender  of  .■)4,2d.T  fully- 
paid  shares  in  the  company  in  full  settle¬ 
ment  of  his  claim,  and  is  making  application 
I  to  the  Court  to  approve  such  compromise. 
As  no  dividend  will  he  pay.alde  in  respect 
of  these  shares  the  ri’sult  is  ii  substantial 
inerciise  in  the  ami.unt  distributable  among 
shareholders 

The  trading  account  for  the  year  ended 
December  S  last  shows  a  profit  of  nearly 
£.4,111)1).  Gas  sales  have  not  been  in  accord 
with  the  liquidator's  original  estimates,  hut 
owing  to  the  war,  trade  in  Canada  has  been 
depressed.  In  addition,  owing  to  the  pres¬ 
ence  of  sulplmr  in  the  gas,  certain  districts 
refused  to  take  the  gas  for  household  pur¬ 
poses,  and  the  supply  was  conseqmntly 
reduced  until  a  purification  plant  co’ald  be 
linstalled. 

Respecting  the  “loan”  of  £10,000  to 
|George  Macdonald,  as  he  has  been  adjudi- 
lated  bankrupt,  it  is  not  anticipated  that 
Jany  portion  of  this  sum  will  be  recoverable. 
As  regarels  the  liability  of  certain  of  the 
directors,  the  liquidator  has  obtained  ihe 
advice  of  two  ceiunsel.  one  of  whom  considers 
the  directors  are  liable,  while  the  other  takes 
a  contrary  view.  He  has  offered  to  coni- 
jiromise  the  claim,  but  without  success. 

As  soon  as  the  sale  of  the  gas  properties  is 
Jompleted  the  liquidator  hopes  to  be  in  a 
|)osition  to  close  the  liquidation  and  make 
final  distribution  amon^  shareholders.  If 
hayment  of  the  purchase  price  is  delayed  he 
fviil,  however,  declare  an  interim  dividend. 

The  accounts  show  a  balance  as  at  De- 
r-emher  8  last  (subject  to  costs  of  realization 
land  liquidation)  of  £1.'),727. 


London-  (by  Mail). — In  regard  to  .Mgoma 
Central  Terminals  Ltd.,  the  committee  for 
bondholders,  SO  Dashwood  House,  Xew 
Broad  street,  issue  a  circular  recalling  that 
the  company  was  unable  to  pa.v  interest 
duo  I'chruary  1  last  on  its  5  per  cent,  fift.v- 
year  first  mortgage  gold  bonds,  and,  in 
consequence,  a  meeting  of  the  bondholders 
was  held  February  22  when  the  committee 
were  appointed.  The  committee  report 
numerous  meetings  with  a  view  to  arriving 
at  a  satisfactory  settlement,  bearing  in 
mind  the  fact  that  the  Terminals  Co.  and 
the  .\lgoma  Central  and  Hudson  Bay  Rail¬ 
way  Co.,  who  are  our  lessees,  are  to  a  very 
considerable  extent  dependent  on  each 


other.  ■  The  information  before  the  com¬ 
mittee  in  its  first  deliberations  led  them  to 
hope  that  the  overdue  interest  would  be 
paid  May  1,  but  as  time  advanced  it  be¬ 
came  apparent  that  this  would  require  to 
be  postponed  further,  owing  to  the  railway 
company  being  unable  to  pay  the  rent  due 
to  the  Terminals  Co.  It  was  finally  decided 
by  this  committee  that  it  was  essential  for 
the  protection  of  the  bondholders  of  the 
Terminals  Co.  that  an  application  should 
be  made  for  the  appointment  of  a  receiver. 

Mr.  Kennedy,  who  addressed  the  meeting 
as  director  of  the  Terminals  Co.,  has  re¬ 
signed  from  the  board  of  the  Terminals  Co., 
ns  he  was  of  opinion  that  the  interests  of  the 
Terminals  Co.  and  the  Railway  Company 
were  conflicting.  Accordingh-  an  applic¬ 


ation  was  made  to  the  Canadian  courts  for 
the  appointment  of  Mr.  D.  M.  McClelland, 
of  Messrs.  Price,  Waterhouse  and  Co.,  Tor¬ 
onto  (the  nominee  of  this  committee),  as 
receiver.  The  committee  have  been  inform¬ 
ed  that  his  appointment  has  been  confirmed. 
He  has  been  requested  to  go  into  the  position 
and  report.  After  this  report  comes  to 
hand  the  committee  will  a^ain  communicate 
with  the  bondholders.  With  regard  to  the 
guarantee  given  by  the  Lake  Superior  Cor¬ 
poration,  it  was  felt  that  a  committee,  con¬ 
sisting  of  representatives  of  the  bondholders’ 
committees  of  the  Terminals  Co.,  the  Rail¬ 
way  Co.,  and  the  Algoma  Steel  Corporation, 
should  be  appointed  to  go  into  this  question 
as  affecting  all  three  companies.  This  com¬ 
mittee  has  been  formed. 


Public  Utility  Bonds 
For  Investment 


DOMINION  POWER  &  TR  ANSMISSION 

6’8,  due  19.32. 

Price:  93  and  int.  to  yield  over  5  5-8%. 


TORONTO  &  YORK  RADI.AL  RAILWAY 

B’s,  due  1919. 

Price:  97%  and  int.,  to  yield  over  5%%. 


BELL  TELEPHONE  OF  CANADA. 

B’s,  due  1925. 

Price:  99  and  int.,  to  yield  5  1-8%. 


TORONTO  RAILWAY  COMP.ANV 

4 %’s,  due  1921. 

Price:  to  yield  5%%. 


CEDARS  RAPIDS  ,MFG.  &  POWER  CO. 

B’s,  duo  1953. 

Price:  Market  to  yield  nearly  6%. 


WEST  KOOTEN.AY  POWER  &  LIGHT  CO. 

6’.s,  due  1940. 

Price:  to  yield  over  5%  %. 


CALG.ARY  POHT.R  CO.MPANY 

B’s,  due  1940. 

Price:  to  yield  nearly  6%. 


,1 


We  recommend  the  above  bonds  for  investment. 
Full  particulars  on  application. 


NESBnr,  THOMSON  &  CO.,  limited 


INVESTMENT  BANKERS 


222  St.  James  Street, 

MONTREAL 


Bell  Telephone  Bldg., 

HAMILTON 


I 


